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GENERAL 


BUSINESS 


Peron 
hit by 
total 
strike 



Dollar 
improves; 
Equities 
down 5.6 

• EQUITIES met profit-trading 
in extremely light trading. The 
. __ , FT 30-share Index dropped 5.6 

■ . £ to 317.7. The FT-Actnaiies AU- 

almost (Ola I standstill by a 48- . . . . , . 

hoar general strike called by *■»*“*« eased 1.1 per cent, 
the 3 Jm .-strong General Con- to 137. rl. 

. federal ion of Labour in support n « nnt „ ato j ■*,. nitnric 
of workers’ pay demands. • G^TS ********; , s f horl s 

In Buenos Aires there was no ?S>“ ^settled »y talk of 
. transport save for a few taxis, higher interest rates. Losses in 
Commerce was almost entirely longs were around i. 
shut down. Robert Lind ley re- _____ M 

ports. No newspapers were • THE DOLLAR S weighted 
published. Only in one province average depreciation narrowed 
—San Luis — was The strike call appreciably to 5.13' per cent, 
ignored. (5.51 on Thursday). The pound 

President Maria Estela Peron 
• refused to accept thd resignation 
: offers submitted on Sunday night 
by her entire Cabinet.. There 
were unconfirmed reports that 
the commanders of the three 
armed forces had served an 
ultimatum on President Peron 
demanding the removal of her 
eminence grise, Social Welfare 
Minister Jose Lupez Rega. 

..Page 4 

Israel attacks 

Israeli air, "sea and ground forces 
staged pre-dawn attacks on 
Arab guerilla bases in South-west 
Lebanon. Beirut sources said 11 
people wore killed and that 
Lebanon had protested to the 
Security Council. In Jerusalem. 

deaths from Fridays time bomb dropped 40 points against the 
rose to J4. In the Knesset, Pre- dollar at $2.1870 and its 
inier Rabin attacked -the Pales- weighted fall widened to 27.9 
liman organisations: “Since their (27 ji). 
only language is that of the 

sword.. Israel will have to talk to m nni n S1 , , , 

them in that language." Middle • G0LD was 51 * low * r * l * 1#3 ’ 

5 O WAU. STREET dosed iO.71 

MPs at Strasbourg *" 

British Lahntir MPs look their 

seats in ihe European Parliament * WEST GERStANrS major 
in Strasbourg, ending a ’Si-year retaif op * rators UK -^.4. 
Iiiiyrnu and making the Socialists up their investment pro- 
ihe Parliament’s biggest single grammes by a third this year 
grouping. Back Page after a two-year pause. 

Amin off again Pag - e< " 

U panda President Idi Amin flew • RETAIL SALES .dropped 
to Somalia ror. lalk s with Preai- sharply in May after, the Budget 
dent Bane whom. he. hopes to spending spree,rbul the basic 
succeed as chairman of the trend has remained fairly stable 
Organisation of African Unity so far this year. . 
next month. Page 5 Pfiffe 8 

Wrong victim CTf Z; ns £4Q m 

\ honbv trap bomb whieh killed OX 
adcteetivc and injured two men nrr l Ar 

ai Lurgan. Co. Down, was meant. CAUUiI UIUCI . 
for .1 headmaster, Alastair 

Black. Member of. the Northern TELEPHONES 

Ireland Convention, the Orange amt 4 Cables has won a £40m. ex- 
Vanguard movement announced- Pg* 1 order for an undersea tele- 
rtijK*r Ulster news: Nine gBooe cable system between 
loiamees were released; Unionist y~ ur , D P* ant * South America, 
leaders attacked Mr. Enochs Back Page 
rmveirs plea for greater suppoj ( 

f.»r the British Parliamenr; • HARLAN D and Wolff, the 
Amnesty International - in Belfast shipyard, has appointed 
London’ called for abolition of Mr. Ronald Punt as its managing 
Mention without trial.' / director. Mr. Punt has been run- 
ning the company since Mr. Ivor 

^ - 0,3 ack to Hoppe prematurely retired. 

hnnilWho^.herMary Tyjer. arm- ^ SEAMEN'S leaders will meet 
up at Heathrow after five years lo . morrow .reconsider last 
n Indian jails 1 on charges of wee ^- s decision to call u strike 
icmnging to the revolutionary halloi, as criticism of the rejeo- 
\uxali ite group, said she had t j nn Q j 3-3 _ er ccn j award 
icon held in solitary' confinement mounls 
<>r- her first year. Page If) 

md mg ‘the lump’ f FORD MOTOR is planning to 
Tie Government intends to introduce substantial overtime 
nl reduce a simplified Bill in the working for its 8.000 Escort 
wxl session of Parliament to assembly workers at Halewood, 
nd “ the lump ’’ in the building Liverpool, next month to build 
iduslry. It would establish a up slocks of the new Popular 
1 .in power Commission on the Page 13 
nes «r the Duck Labour Board. • 

lack Page • CONTINENTAL OIL is to 

refine over 30 per cent, or the 
Iriofiv first British North Sea oil now 

> » ■ being produced at the Argyll 

Riveramml applied a guillotine Field, 
n remaining stage* of the con- Page 8 
rovers ia I Petroleum and Sub- 

lannc Pipelines Bill, setting up • NEWMAN INDUSTRIES’ pro 
ie British National Oil Corpora- posed takeover of some quoted 
on. investments and interests from 

aid Baliamrae— former Chindit Thou. Poole and Gladstone China 
rigadier Bernard Forgusson— ma >. be postponed if several 
ax installed by the Queen as a institutions, led by Prunential 
night of the Thistle, Scotland’s Assurance., succeed to-da> in 
dost order Of chivalry. seeking an independent report o> 

r- cc , _ . , .... a mcrehantb anker, 

omicr German SS Colonel Otto 
kurzeny dfied in Madrid aged 67. 

omen in England and Wales # HANSON TRUST is raising 
id 27.S45 abortions in first some £S.6m. by a nnc-for-omj 
larter 1975 against 29.542 in issue at par. The large, bonus 
■a) .period last year, said element in the “ rights " issue 
inislcr of State for Health Dr. lifted the shares 22 to 162p. 
avid Owen. Page 18 and Lex 


Motion on <£100 likely to go ahead despite warning on Government survival 


Wilson appeals to 


miners 



BY ROY ROGERS, LABOUR CORRESPONDENT, Scarborough 


TUC puts pay 
limits plan 
to Healey 


BY JOHN ELUOTT, LABOUR EDITOR 


MINERS leaders meet this morn- He said the Yorkshire miners Yorkshire delegates will not go industry must now pay its way TUC leaders last night visited accompanied at last night’s meet- 
ing in the light of a stern had gone a good way to meet along with this unless it is within its income. He added that the Chancellor of the Exchequer ins by Mr. Michael Foot. Employ- 

warning from the Prime Minister other views in the union during hardened by removing the word a £100 settlement for miners l0 gpe u ou t to him their anti- ment Secretary, and Mrs. Shirley 

yesterday that if they back Left- weekend meetings to decide the “objective-" would soon make coal the “poor inflation proposals which now Williams, Prices Secretary, 

wing calls for pay increaess of up form of the motion which will go There will be further meetings relation " when compared to oil centre on wage limits from This proposal involved the 

to £39 a week later in the day before the conference. this morning. But it now seems and nuclear power sources. August 1 of £6 a week. These will CBI In machinery to handle 

they could swing their industry - \y e have made major con- very unlikely that an agreed com- Mr. Wilson went further than i, e paid as a pay supplement to groups trying to claim special 

into decline and place jobs at cessions." he said. posite embracing all three pay just bitting at the £100 demand, everyone except those earning treatment outside the £6 limits, 

risk. M _ scareill said he was sure resolutions will emerge. A coal industry deal even on the mor e than £7.000 a year who It was set out in the draft policy 

Mr. Wilson and moderate h is membera would be willing to AS“* ti 1 on - U?e U,r ^ scale of recent pay awards would would rece i Ve nothing. document yesterday morning 

miners' leader Mr. Joe Gormley, consider the views of anvone Midlands NUM delegates would be said be crazy, even suicidal This policy emerged earlier m which said: “Where unions and 

joined forces in an 11th hour „ ith a responsible point of view. a PP ear t ® K h ° ld ‘ be balance of and was just “not on as the the day from a special meeting employers both agree that there 

bid to sway miners' delegates but mine rs had long memories. £? wer ? ,th * he 14 vot . es . at th *£ cost would, have to come from of the tug economic committee is a serious dUhculty. they can 

from adopting a Yorkshire area The last time the miners were d ls P osal - The remaining 253 money designed for the expan- which almost ended in disarray make a joint submission to the 

resolution calling for a £100 a ^ed to show restraint on pay votes aro committed— 119 of them sion and modernisation of the at one stage when the union TUC and CBI who will jointly 

— ° v y — dustry. leaders involved squabbled examine the problem and dcier- 

a among themselves about how mine whether this should be 

delegates ready to abstain with [\0 ClindlllPCk' their own individual groups of 

their It votes. The three Mid-' x members should be exempted Editorial Comment. Page 16; 

T p T T m lands delegates meet to consider « There could be no question from the precise pay limit. Society To-dav, Page 17 

Year lor Ulv their position this morning. of Government subsidies to pay But this did not slop the TUC 


for the .fYork shire resolution, industry. 

"“6 s — — was lit iam- hull inai was lq « 

for the underground men and followed by a massive policy of »2f a I iS' s £!!£ 

pit closure, he said. 


£S0 for surface workers. 

In a forthright speech to the 


National Union of Mineworkers 
annual conference on the eve 
of the crucial pay debate which 
could well seal the fate of the 
Government's emerging pay 


Mr. Wilson, whose arrival out- the cost of any increases “ over leaders agreeing to submit their submitted- to the Advisorv. Con- 

The Prime Minister asked the side the conference hall yester- the odds ” or to cushion the con- draft policy document to the ci ij alory and Arbitration Service 

NUM to make the ensuing 12 day afternoon was met by cheers sumer against the effects of such Chancellor. They sent mm an j or arbitration." 

months “ a year for Britain, not from holidaymakers and jeers increases. There could be no advance copy yesterday arter- 


nnliev Mr Wltsnn mide it Quite montos a year IOT Britain, not auuuj»inahers ana jeers increases. mere euuiu « uw 

clear"' that there could be no for self." while Mr. Gormley in from some militant Yorkshire more borrowing for this purpose, noon before their late night talks 


clear that there coujd be 
Government subsidies 
creased prices to finance 
miners’ pay deaL 


This idea of a joint CBl-TUC 
sieve " to vet special cases was 



* ctrnn „ „ nn __i *„ to secure the best possible deal. Reaction from the conference only fuel inflation. 

Mr. Gormley’s appeal fell on delegates was lukewarm, with In 


.. - ... SSS..™ 0 3CT,eral council Sf a U ^ y wa{;eIimits . ^ though 

miners' loyally, Mr." Wilson said VnS* W- SBTlh Jl ? At the same time the TUC also 5" VSdvati-2 

it was not a question of whether °™\oT gr £lLny rompositing of feet after the Prime Minister's claim by pointing out it was decided to call on the Govern- " ou,d also have ^ e advaEta - e 

their loyalty would be forth- . — i . — ...uu munh anH v n ri- E hi*. a* i,;ah» than tho TTirv * * — •- — - — ■«-* r — — ot 

coming in sufficient measure 
save the Labour Government nor 

whether this, or any other^demo- NorUj West miner ^ it became pains to. stress to delegates the situation was “madness." and to maintain rood subsidies. e P - n i ftn ft r thp Fnoineert did not 

cratic Socialist Government almQst certain ^ the York- advances he in g made in North Did delegates bebeve they i n addition the TUC wants action Scfmlon of the Engineers, did not 

could survive. stlire reso^uon wm g0 before Sea oil and gas exploration and would get much support from to curb unemployment although ■ 'J®? 2J5 iheifnro «v> 

“II is whether any Govern- conference this afternoon. in the nuclear energy field, the rest of the trade union move- it bus dropped its target of s 

ment so constituted, so dedicated Nottinghamshire and North before warning them that unless ment when they were asking 500,000 by the middle of next no L?* e ? ‘ iut 

to the principles of consent and West miners have now agreed to coal remained competitive, the for a - rise higher than wages year, having been told by Mini- lnea oi naming a nar raie 

consensus within our democracy, we id their resolutions into a industry would start to decline being earned by the majority sters that this is not feasible. Tbe W ! ira11 a ID | a “ 

can lead this nation." “demand that the union's objec- and jobs could be put in of workers in many other fields, TUC also wants “social wage full-time adult workers apart 

The Yorkshire miners’ leader, live should be to attain £100 for jeopardy. he asked. . expenditure boosted on items from women moving towards 

Tbe Gn 


Mr. Arthur Scargili was face-workers" and parity between 


Government had made it Accusing some miners’ leaders such as education and benefits equal pay which would fall in 


unrepentant afterwards. 


face-workers and pit deputies, clear, he! said, that every public Continued on Back Page 
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KIEF PRICE CHANGES YESTERDAY 
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Retailers in talks on new plan 
for subsidising ‘basic’ prices 


for the disabled plus an eariy with the Chancellor's 10 per cent, 
review of pension levels. inflation target was accepted 

On pay the TUC leadeV with little demur by yesterday's 
shelved one key development economic committee although 
until after they had had talks Mr. Scanlon made bis regular 
with the Chancellor who was Continued on Back Page 


BY HAROLD BOLTER AND ELINOR GOODMAN 


U.K. civil aviation's 

7 JBfiCIHgbfBptb 

Society to-day?^ ■ 

Freeze on - jelling 

social wage 

The Andean Pact 
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r -W 6 Towards the .supra- 
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17 Electronics and auto- 
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Appointments 

THE GOVERNMENT, working president, and Mr. Campbell subsidisation at the manufactur- higher sales at the expense of Appaintmuta m«l 

towards a Friday deadline for Adamson, director-general, are ing end, and cover a whole range the non-essential lines, whose ^Lending Rate* 

the publication of its White thought to have told Ministers of product categories including higher margins are supposed to Busimas-oppts. 

Paper on prices and incomes, is that the confederation's members clothes and household goods. subsidise the basic lines. Company Hews . ... 

trying to win the approval of are unlikely to- object to the Thus, a manufacturer of knit- The scheme has also been 

employers for a new “fair deal" concept of a flat-rate pay limit, wear might, in theory, find him- criticised in the past on tbe E^nu^.j worw' 
package on prices. The Retail Consortium, however, self having to designate one of grouna that it would lead to a Fanning and Rnr 

Under this arrangement, price would strongly oppose a flat cash bis lines as an "economy " line- surge of cut-pnce imported ^ 

rises on basic products would limit. In the event of a cost increase, items in the shops, Retailers, it PT . Actaar i C j| maiccs zs 

be limited to 10 per cent. — but They made it clear, however, the rise on this economy line is feared, would start buying Hom* i h«b 

of larger in- that any statutory plan to would be limited to 10 per cent cheaper products abroad in inti, company news a 


in 

10 

3 

28 

12 

13-21 

2 

13 

15 


at the expense OJ larger LU- mat any suuuiuiy piau to ^ *v Labour Hews 10 

creases on non-essentials. penalise companies which paid and if this was not sufficient to order to maintain their pron Leading Articles ... u 

The deal, still being discussed, excessive wage increases would cover the increased costs, he “IJUp 11 ® ' J^f°” S 

would cover both food and non- cause extreme concern, unless wouid be entitled to load the , i n- Above alL such a ‘ “xactfy 

food items and involve raanufac- there were sanctions against tbe crease on to another prtiduct line the 'problem ” ac y 

turers as well as retailers. unions as well. within his range. wbat is a basic product. 

This cross-subsidisation plan The CBI will report back to A similar cross-subsidisation 
for prices is a key element in tbe the leaders of Britain’s 100 scheme has been studied twice 

Government's thinking, as it largest companies to-morrow in ijj; J h 

moves towards the publication of morning and. in the afternoon, 

(ho White Paper. _ although it will hold an «.r»ncy meeUns »“ % * E°V™M£ 
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ANNUAL STATEMENTS 

BPB Industries 21 

Bcccham Grp 17 

Cutler Guard BrMm 14 

Evans of Leeds U 

1st. Mablllare Hal. 6 

Mann Egcrtnti 20 

Plantation Kldgs. ... 21 

Powrll Duffryn 5 

Rowton Houses 21 

Slwcpfaridgc Eng. ... 13 

Than, Is Sulphur ... . 16 

Wakefield Bldg. Soc- 18 

Whitccraft Ltd 18 

W. Williams (Hhfgs.) 27 
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Alexanders Discount 13 
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appears to be fraught with prac- of its full council. By the even- Sectad'beSse o* the^taherent 
tical difficulties. . ing it hopes to be in a position ^^Vical Vrobllms 

Government Ministers were m- to pul a considered view on the P rac ‘ ‘-■ t * 
volved in a flurry of meetings Government’s proposals for both 1? QP I V ctsao-p 
With employers’ organisations pay and prices to the Chancellor. 

yesterday. In the morning, Mrs. Although no official statement Last night the Department of 
Shirley Williams. Secretary for was made on the content of Prices would not comment on 
Prices, met the leaders of the yesterday's meetings, it is under- the talks, which it stressed were 
Confederation of 'British In- stood Mrs. Williams made it dear s tm m their 1 very early stages, 
dustry. the Food Manufactuers she accepted that competitive The Retail Consortium also re- 
Federation and the Retail Con- forces were helping to keep fused to comment on the content 
sortium. prices down, particularly at the of the meeting, hut said it would 

retail end, and that the food in- he prepared to co-operate with 
Concent dustry could not take much more any “ practicable ” proposal to 

“ punishment. For this reason, she deal with inflation. 

Then, in the afternoon, the made it plain that she wanted Despite the obvious desire by 
CBI, together with Lord Rod- an y new plan to involve non- both sides to reach some kind 
mayne of- the Retail Consortium, food stores and manufacturers, of agreement on a “fair deal” 
went to see Mr. Denis Healey. The previous voluntary agree- package, there is still much scep- 
the Chancellor of the Exchequer, ment between the retail trade ticism as to its practical applica- 
Mr. Eric -Varley, the Industry and the Government which ran tion. There are fears, for 
Secretary. Mr. Michael Foot, the out at the end of last month, example, that it would create 
Employment Secretary, and Mrs. concentrated on limiting food shortages by distorting normal 
Wiliams. price rises in the shops. The demand patterns. 

As far as pay is concerned, new plan, it is understood, would It is argued that cutting prices 

Sir Ralph Bateman, tbe CBI’s also involve an element of cross- on essentials would lead to 

Review of Commons procedure 

BY JOHN HUNT 

A. MAJOR review of the. way reduce the time allowed for the forum for national debate, needs 
Parliament conducts its business scrutiny and delay of Bills. re-examination in the light of 
is- to. begin in tbe autumn, Mr. Their suspicions have been modern conditions. We also need 
Edward Short. Leader of the increased by a recent BBC inter- to look at the working conditions 
House, told the Commons yester- view in which Mr. Short suggested of MPs. including late parlia 
day. - that each Government depart- mentary hours." 

It has not been decided yet ment should be allowed to bring The terms of reference for the 
whether the review will be car- forward a general enabling Bill review will be announced later, 
tied out- by a select committee, dealing with a whole range of They are -likely to include the 
but Mr. Short has ruled out the subjects. Ministers would then suggestion that major Bills can 
appointment of a Royal Cominis- fill in the “small print” by means ^ carried forward into a new 
sion. A joint committee Of both of Orders and regulations. session of Parliament from the 
houses is another method under . ,, , point which they reached in the 

consideration. Jaundiced - previous session. At the moment 

The possibility of calling in ^ interviewer objected that B ^, n l whicl l hav ® n0 J completed 
outside experts to serve on a ft ?U3u2EIr*hS?bhS* ? I1 .P ges have ( 10 afresh 

joint committee is .too being p 0 w e re ?o MiiSre aS ttat mS ul i? e “'“ «^ion. , 
considered. . £ ould have leSs opportunity to ^ wo , uld ***„£ 

The main purpose would be to take a close look at legislation- vers J“ matte . r for * although it 
streamline procedure to meet B Ut ji r> Short replied that he ^ ou ‘ d save time, it would give 
growing complaints from MPs thought this was inevitable. more power to a Government to 
about the ever-increasing pres- Commenting on yesterday's S et ll s legislation on to the 
sure of business and continual announcement Mr. John Pevton. s*** 111 * b00l! “ 


late-night sittings of the Com- ^ Conservative “shadow” A proposal that all-party pre- 
mons. Some members feel that Leader of the House- declared- legislative committees should 

the House should meet in the - So far ^ j am concerned, we scrutinise Government plans 

mornings and afternoons, and wou jj a jaundiced view of before they are embodied in legis- 

that night sittings should be , ny proposal which is designed IaU0 ? is alE ° libe, - v 10 b . e ra ^ pJ - 

curtailed or abolished. to’ make life easier for the AnotJier ma Ker for discussion 

.The review is likely to be a Executive." Ration, which « 

controversial process, as the Mr. Short told the House: alre ?f- an a dditional 

Opposition will look with great " Parliament's role as a cheek on 60,8111 8n lhe Commons, 
suspicion on any proposals lo the Executive, and also as a Parliament. Page. M 


TriStar flies the flag to 

Scandinavia 


To Copenhagen at 1535 daily*- in 
addition to the morning Trident. 

Daily Tridents also to Oslo, Helsinki, 
Gothenburg* and two a day to 
‘Stockholm. All from Heathrow: 

All with first class. 

■ Details from your Travel Agent 
or Britsh Airways shop. 

British 
airways 
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LOMBARD 

with that 
EEC deficit 

BY C. GORDON TETHER 

THE MAIN element hi our ex- . And there is . probably quite a 
tremely worrying external pay- hit of room too, for improving 
meats ■ deficit-— indeed now the position on the import side 

almost the only element— -As the of the account by getting the 
persistently heavy shortfall in public to display a greater pre- 
exports against imports hi trade, ference for the home product 
with the other EEC countries. Whether, however, much' is. to 
But it does not necessarily fob be., gained by focusing main 
low from this that Ur. Shore, the attention on the EEC rather than 
Trade Secretary, was doing the on other markets to the export 
. right thing when he called on effort sense Is another matter, 
producers recently to place 'pair- Broadly speaking, British traders" 
ticular stress, in making plans attempts to build up their 
for marketing their goods markets . on the Continent have 
abroad, on expanding their sales been m aking increasingly heavy 
to the Continent. Rather would weather of late— much of the 
our experiences during the past increase In tbeir export earnings 
year or two suggest we would under this heading that has been 
do far better to put die eon- recorded In sterling terms 
phasis on expanding trade with merely reflects the boost given 
the outside world to them by changes in exchange 

There was a great deal of talk, rates, 
on the pro-Marfcet side during By contrast, they have been 
die referendum campaign about having so much success in 
the alleged danger of Britain’s expanding their markets in the 
balance of payments in relation rest of the world that, in the 
to the other EEC countries suf- early months of this year, 
Fering a further setback if we exports were tending to out-strip 
were to 14 exclude ourselves ” — Imports on this side of the 
to use the Jargon of the time — account — thereby helping to pro- 
from the market of 250m. No one vide the money needed to bridge 
was explaining bow the position the gap in payments with the 
would be improved by our re- EEC countries, 
main in g within the Community -n p, « 

—for the simple . reason that they JrrOIIt ID <11*21118 

could think of no sound reasons ® 

for supposing tfaat a “yes" vote ..^he reasons for this are not 
would, by itself, turn this parti- growth of 

culartide EEC markets baa been slowing 

So we move into the Post- P«« 

referendum phase with the change of trend has inevitably 
expectation that this gap will Jfen accentuated by the onset of 
continue to roll on at its pre- 

sent formidable level of £2^5bn. St 

per annum for an indefinite foods that Britain wants to sell 

period unless we do something to ^ . for P art * 

about it. But what? There have J* T5I?*2S5 ^ 

heen suggestions from Ministers 

that we should all go in for "‘Buy- *£? mely . f®™ 11 » 

British " campaign— particularly JJK^_2ySHL m ket * there or 
in relation to care — for the dura- __ „ 

tion or the economic emergency ^ outside ^worid,^ on the 

in order to reduce the gap torn ^ 

♦he imnort side growing markets to-day— notably 

.ne import siae. Jn oil-producing countries. 

£ what is more, much of it — oil- 

rreierences producing or not— is not generat- 

ing the same goods as Britain. 

The only other suggestion. So the scope for the development 
import controls apart, that has of complementary trade is con- 
been put forward is that traders siderable — to put it mildly, 
should make an ail-out effort to Remembering that, owing to 
export to the Community conn- the highly competitive nature of 
tries — presumably at the cost of the traffic, trade with other 
paying correspondingly less industrial countries tends to 
attention to other potential carry much smaller profit 
markets where they are not in a margins than that with countries 
position to make a maximum engaged in other forms of pro- 
effort on both fronts. duction, there would seem to be 

Import substitution from a very strong case indeed for 
domestic sources should be encouraging British exporters to 
encouraged by the further turn their eyes more and more 
devaluation of the £ to the extent to the outside world, while hold- 
that foreign producers do not ing the EEC line as best they 
decide to cut their trading mar- can. 

gins in order to preserve their Such a change of policy— bear- 
markets in this country— their ing in mind all the talk we were 
willingness to do just this up getting about the benefits that 
till now accounts for the fact exports would derive from our 
that the prices of many imported remaining in the market of 250m. 
goods have not risen in sterling —will naturally take some 
terms on the scale that changes explaining. But the Government 
in exchange rates would have cannot afford to shrink back 
seemed to require. from it on that account 
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RACING 


BY DOMiNIC WIGAN FILIN AND VIDEO 


BY JOHN CH1TTOCK 


Take China Tea with Piggott Fragmented visions of a 

RfiTTKITR that Neo , w Ttetatm MlFo.iinmh Xf/iat 7i*irrfp« That: Thwieaster race was over ■ ^ ' 


co-ordinating force 


I BELIEVE that Never Better* » saddles MiTa-Bamfe. Noel Mnriess That Doncaster race was over 
was Suffering from toe minor runs Gliding father than West five furlongs and Jukebox Jury 

blood disorder which so drasti- Two in the Hamilton Handicap will be better suited by. this 

cally affected the performances (3.5)1 ' retnrn to six fnriongs; over which 

of a good many. Newmarket- 'This sfcrimg hayfUly by Tudor be took third place behind Penny 

brained animals In Stay and Melody out of Pelting, giving Post- and Court Chad in the 

June,, when failing at Saint- that talented apprentice - Roger highly-competitive Great Eastern 

C3oud on his last appearance. I Wernham hi*, first ride for the Handicap on the Rowley- Mile . 

am prepared, therefore, to give Warren Place stable, became the course. With only 8 st 4 lb. Lady THE COUNTRY’S international lucrative U.S. markets has so far begin to invest tarffe sums o: 

him another chance in to-day’s ! — ; J Cohen's stffi-imprortng. colt reputation and in faltered because, apparently, of comnmmcation systems, tfj 

ffljg* 8 * . NEWMARKET **3?*^? rifter audiovisual, film and television a lack of administrative co- need for intefrratiwi become 

<3.40) on _ Newmarket’s pie- . rfte Cr a re Hors* . ~ !3£ 1| "!E. matters has seldom— tf ev«r— ««im»rion at the Association of plainer stiU: ia the emergen 

nations, broadcast television i 


turesque July coarse. 

Robert Armstrong's Ribat four- 
year-old, who was receiving his 
first defeat this- side . of too 
Atlantic— he proved a total' die- ' 
appointment In the UjS.— when 
so easily beaten in seventh place - 
behind Asmore in .the Prix Jean 

de Chau den ay, had previously 
retained Ms unbeaten record In ' 
England with a clear-cut success 
over Rymer in San down’s West- 


2.00— Crazy Horse 
SL35— Paztorealm, 

3J>5— Jukebox Jury*** 
3.40— Never Return** 
4.10— China Tea* •' 
440 — Big Ribot 
5J.0— Amboise . 

- PONTEFRACT 
2.45^— Fawn Pjincesa. • 

3.45— Don Fortune - 

405— Sea Pink 

4.45— Budrfastlelgh - 


bury Stakes in April _ _ 

Never ' Return.' ..gaining -his eighth individual winner front Doncaster ten days ago. 


brought Rcussalkawitti « vre£- matters has seldom— tf ever— ordination at the. Association 
tiS^jiate flourish to win toe been higher than now. . Two Specialised Film Producers. 

Cherry Hinton Stakes (4.10) and weeks ago, for example, 1,300 Our television programmes a multi-purpose instrument a m 

I expect him to employ similar delegates from 44 countries are generally acclaimed as the just part of the film/audit 

tactics on that Ally's stablemate, were jn London for Film 7$ the best in toe world, and output visual /gen Mai media spectrum 

China Tea, in toe corresponding bi-annual exhibition and con- of short film production con* with education, industrial tmir 

race today. ference which is now the tinues to exercise such inter- ing, cultural and social retort 

Despite drifting from an open- Mecca for the world’s film and national I nfl uence that the all part of the objectives alon. 

IXW1 (based on her television boffins and equipment Foreign & CommonweaWb Office with entertainment. 

Henry Cedi’s Round Table' filly mmaufiacturers. Substantial is represented on the National Against this background 
proved to .too fast for Sdf we f e StaMfl- vrthbi Panel for Film Festivals which Bri Ss leadership in th 

Satisfied in a minor event at minutes . of the exhibition s co-ordinates British entries. knowledge and talent end o 

. „ — _ _ , Doncaster ten flays ago. That opening and strong interest was * «.* h„«npss could miss a mii« 

rixto successive victory when nine runners for her dam, when initial outing will have brought noted from the Middle East, rxravc rmnortunitv to help the coumr 

holding off the subsequent comfortably ^dealing with this $1X8,000 yearling purchase Spalnand the African nations. tiSOtGIlC W3jS , . . ? * 

Brigadier Gerard Stakes winner Amadou and 12 others in am mor on considerably. . ~T . • ' regain its old influence. It j 

in toe Wesfbnry Stakes, is sure handicap at Brighton recently. ' . ._ , Film 75 is concerned Such activity remains highly no coincidence that a few over 

as a son of Ribot whose stock do ■ Gliding, who was almost primarily with broadcast tele- fragmented, however, and it is seas firms have started to esjah 

best with some sun -on their certainly sufferingfiom the blood vision and film equipment This le ft excessively to enthusiastic lish London-based Compani« 

backs, to have benefited mon I believe the task will notlS week; another major event in individuals to give birth to new preparing to exploit the loca 

weu be^BJ-ler the world ralendar is JWor'n.^ges of for« and enter- scene if tte natives foil to * 

TSSl bTSso^^S S^^WWon to In doe absence- of Memory Nave*, whmh takes place every prtse . Fragmentation m tins «. The list of foreign compel, 

does not prove that French remn— better thing s, This time, bow- Lane, who has been' taken out ^ eax at Oiympia. Inter Navex industry could, indeed, become tors began . with the traas 

ing all wrong by coming out on ever, I doubt her dealing with by Ian Balding because of a & principally an audio-visual the cause of Britain's loss of Atlantic domination of Wardou 

top. the rapidly-improving Jukebox pulled shoulder muscle. China equipment exhibition with par- influence if action— encouraged street, continued with photo 

Ridden by Lester Piggott in Jury. Tea, probable favourite, is Hkeiy ticular appeal to the educational perhaps by' the Government— is graphic maofaoturers am 

preference to toe Henry Cedi -The latte;, a bay son of the to oblige at toe main expense of and industrial sector. not forthcoming soon. There are spread to television. There an 

pair, Relay Race and Arthurian, Stewards Cup winner of a few Rory’s Rocket, the 33-1 winner nnw nVeT on senarate trade and _ {o _ e *h«i 

Never Return may be followed years ago. Jukebox, who is of toe Queen Mary Stakes, a race ' rSSSLrionx in ? X* “5? k **&>*«* 

home by Mil’s Bomb, who might proving such, a success at stud, which Ashworth’s filly won in TnnAVflffirC professi ona l industry could be next 

well have landed the HaTOwke put up his best performance so much the same time as F&lar&ki XUUUY <11.111 21 Britain stru gg ling in their own 

Stakes at Royal Ascot had she far on bis most recent outing. He and Music Boy achieved when We tn succeed best as exclusive ways to represent some . 

not been almost certainly feeling made all toe running to defeat respectively landing the two r*.«M.arrh«irK nnd aspect of the media. JH lfS[ IU0VG 

toe effects, like all toe Warreh Silver Camp, to whom he was remaining Royal Ascot five fur- Thi« jdfnatian has not only 

Place representatives there, of conceding 25 lb, by two lengths long juvenile events, toe Norfolk ^ ramxne Makers / organisers, This atu The first positive move In rhi 

that blood disorder. in a fast time at Doncaster 12 Stakes and Windsor Castle *rito finishing power when dragged on for years, our pro- directlon has OTme f 

Thirty-five minutes before he days ago. Stakes. it comes to manufacturing and gressively gets woree. Tnere is Swede _ EsseIte Bnnri .- 

mnrifAHpp the goods. Thus hope now that the British rune- , 

'Britain was a leading pipneer in matograph, Sound and Tele- Ughers ^ g setting up M 
still photography, cinema- vision Society (organisers of semng up an audio 

tography. broadcast television. Film 75) will now emerge with UKMKbS 

videotape recording, even video- the British Industrial and Seien- “ p y * 

cassette technology but we tific Film Association-and hints g/JS?!®! 

have left it to others to dean that even toe Royal Television Bonnier Audio Visual) 

up the world markets in pro- Society could join in, too. But 

fessional cine and still cameras the national leadership will still , , . . ■ , p . 

and videotape recorders, only be missing, and the educa- ab J y f " th ‘ 

PERSIAN PAINTINGS, especl- Iranian collector, and failed to . There was strong Banian hid- maintaining a respectable posi- tionists. academics, pro- lil Tk JtwhPrf Rrit iah m2 

ally those depicting the shahs of depress a successful sale of ding, but one of the best prices tion with television studio gramme makers, and many nait 

the Qajar dynasty in the 19th Oriental miniatures, manuscripts £18,000 (as against an £8.000- equipment others will still be left to feared ro treaa - 

SSSS iSf Pdnttngs wMch £12.000 forewt] [.was paid by ah Organisations do exist that wander in their own esoteric With the BBC’s oversea: 

tremely high prices this year, totalled £273,754.. Two smaller, anonymous English collector for -♦+ Q Jr»,t «■„ hsmon __j . 5 __ *: services cut by £400 000 noxi 

culminating in toe £200.000 paid and later, Qajax paintings depict- an illustration from a Mugbal attempt t0 , harnefiS ^ wa T ^ w , . . . ™ f^rv ^ 

at Sotheby's in April for a por- tog scenes S>m toe UvS of the historical manuscript of around our e5 ^ ortJng energies, such Integration of views, informa- * a f 

trait of the 15 sons and grand- mythical lovers Zulaykha and 1580. Unusually large— 375 min. *s the Industrial Council for Bon and some action is neces- ing for finance, broadcast tele 

sons of Fath 'Ali Shah. Yusuf did much better, selling x 236 mm.— this showed Sultan Educational and Training Tech- sary because toe traditional vision now enternrc toot phase 

So there was considerable in- for £14,000 (estimate £7,000- Mahmud pausing near a river nology, a trade body that has gaps between broadcasting, and the audio-visual industry a- 

terest at Sotheby’s yesterday in £9.000) and £11.000 (£2,000- daring a tiger hunt been responsible for organising cinema, audio-visual aids and a w * 10 *® lacking a ro-ordmatin^ 

^ M hah n^ £3 ' 000) rea P ectlvely - . Another feature of this ex- a number of overseas selling educational technology are now force, some are asking whcthei 

r«toter^ih?AJi In ^e eve^t The great surprise was the tremely encouraging sale (foi- missions for a-v equjment (dosed. Evidence submitted to 

toe price of £100,000 was rather £20,000 paid by toe Mansour getting toe top lot) was toe high “anufacturers. and the British toe Annan Inquiry into the meat to establish a Itepartmeni 

a disappointment, being at the Gallery of London for an album far T>m(,n i fl pn 0 pr Photographic Manufacturers’ Ex- Future of Broadcasting has of the Media, an idea revived 

bottom of the pre-sale estimate, °f 58 coloured drawings of Per- •* . port Group. But a plan for U.K. confirmed that simple fiaot, if recently in a House of Lord' 

but the saleroom put the best sian characters, dating from V™; ^ nese OT ’ Q industrial film producers to go nothing else- As the Middle debate and now reported to be 
face on it by pointing out that around 17000. It is bound with been bought for around £20 a on a se jitog mission to the East and the Third World now under examination, 
whereas toe picture sold In a Dutch label and was probably « »> ««Jwt bow fetch - 

April had hung in the royal commissioned by the Dutch morB t ^ ian £1.000. 

palace in Tehran and was traveller Cornelius le Bruyn. In There was also a sale of 

unique there are similar Qajar 1955 it was sold for Just £170 at Japanese and Chinese prints at 

paintings of Fath ’Ali Shah. Sotheby's and was estimated at Sotheby’s which brought in ' ’ . L 

The picture was bought by an a modest £3.000-£5,00^- s , £43J54. '* - ■S/ 11 **- 


SALEROOM 


BY ANTONY THORNCROFT 


Disappointing price for shahs 



t Indicates programme In 
black and white 

BBC 1 

1.00 p-m. Cwestlwn Arall UO 
Bispuss. IAS News. t-L23 Regional 
News (except London). 4.25 Play 


8.10 Sutberiand’s Law 
9.00 News 
925 Pilots at Sea 
10.15 Going Places 
10.45 Midweek 


1128 Regional News 

... .All Regions as BBC— 1 except Scottish News Summary, 

school. 4.50 Kim and Co. 5.15 at toe following tones: NORTHERN IRELAND — 423- 

Anjmal Magic. 5.40 Captain Pug- WALES — 5.15-5-40 p-m. BHidow- 425 pjn. Northern Ireland News, 
wash. car. 6.00-&50 Wales To-day? &50- 8A0-&50 Scene Around Six. 10.15- 

5.45 News 7.10 Heddiw. 7.10-7.40 Y Chwilo- 10-45 Sounding Voice* tlL28 

IW Nationwide twyr. 7.40-8.10 Larger 14100 Life. Northern Ireland News Head- 

6J0 The Little House on toe IQ. 15-10.45 Eagles in Exile (film lines. 

Prairie portrait of the Polish Community ENGLAND— 6.00-620 p-m. (Look 10-00 News at Ten 

7.40 Sikes in Wales). tI12S News of Wales. North (from Leeds, Manchester. *020 Second Night 

[Newcastle): tMidlands To^ay Checkmate • 
(from Birmingham): tLook East 12.00 Sev en Ages of Man 


F.T. CROSSWORD PUZZLE No. 2,823 



ACROSS 

l How it's coming down my 
pels <4. 3, 4) 

7 Plant used to the bitter 
end (3) 

9 Painter or writer (5) 


5 Underworld character In- 
volved in fatal retrospection 
(7) 

6 Beastly pen making followers 
double back (9) 

7 Covering up in defeat (6) 

8 Examine S. American eoun- 

10 He takes the words right out . . 

nf vnuT mnuth - 14 What used to be twisting we 

of your mouth (3, 6) hear is daylight robbery (9) 

11 Smokeless zone order could ig Accountant leads doctor a 

bring peace (5-4) long way to aromatic 

12 Garment taking one's breath plant <8) 

17 To the pomt 


concerning 
eastern end of Mediterranean 
(8) 

to 


away (5) 

13 Rows as a sport (7) 

15 Posh kind of trading centre 19 Salesman isn’t going 

(4) . decorate again (7) 

18 Excitement in prison (4) • ■ 20 Collier embraces a right 

20 Intervene otherwise •’ nne sailor (7) 

could sec mate die (?) 21 Bluebottle found In boiler 

23 Second extract from The (6) 

Barefoot Heroine (5) 2* Shakespearen Kate would 

24 Observer’s device for ntiiis- be all there (6) 

ing reflections in tube (9) . 25 Write the letters in time (5) 

2G Forecast requires some Wiet ' . 

alteration (9) SOLUTION TO PUZZLE No. 2,822 

27 Heath leaves nothing out of 
Beethoven’s 3rd symphony 

(5) 

28 Stick to perch (3) 

29 Aptitude for making a fool 
dishonest (7, 4) 


DOWN 

1 He's got a nerve going in 
unheated club (4, 4) 

3 Water supply on step out of 

tnrn (3, 5) 

3 Showgirl invited to join the 
Gunners (5) 

4 Daughter joining friends 
takes a lot of time (7) 
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sob a g a 0 n 
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m a m 3 t* 

n c r 4 n n h s m 
sannagiaag ssasQ 


SCOTLAND — 1000-10.10 ajn. Lunchtime To-day. L30 The Taste HTV 

Wacky Races. tl0J0-l0 J5 Robin- of toe South. 2.00 Show Jumping un pj*. Repon West Headnoe* us 
son Crusoe (film series). 10.35- from the Great Yorkshire Show Report Wales Headlines, ajs The 
11.00 The Record Breakers t00- and Racing from Newmarket ?*?““?*■ Aa Hel »! 5X crossroads. 
6l50 pan. Reporting Scotland. 4^5 The Flintstones. 150 Magpie. J&SLS* HL*£*L r&Z 

10.15- 1045 The Countryman. tlL28 5J0 Shang a Lang. Juf rx meT^Sr iorteT^Sia^" 

558 News from rTN String.” 

6.00 To-day HTV Cymr«/Walafc— a* BTV General 

6A0 Crossroads Service except: UMJ5 pjb. PenawtUn 

r«5 PaWs W«.n* Newrtdtan V Drdd. 4J5-035 Mirl MOT. 

*■« oawsons weemy <J5ft5D Mirl Mwt UUJI V Dsdd. 

.755 Tuesday Mystery Movie: 7*5735 £5* Jt S? c mjikSjs 

Banacek Ar B«wt 

1 9.00 The Arab Experience htv BT ^ Ge g e £* 1 Servic* 

_ except: UMJ0 p.m. Report Wert Head- 
line#. in MU Rep ort We st. 

- SCOTTISH 

US pj«. Road and Weather Report. 
— . . _ Q_25 Zigzag. 5. ?Q Professor KittfL 535 

(from Norwich); Points West AH ITv Regions as I«ndon crossroads. 6no Scottish News, us Isabel 
(from Bristol); tSouth To-day except at the following times: on Tuesday. 7J» cartoon, ua Toesdar 

(from South am Dton); tSpotllght ANGLIA Cotambo - 1130 Ca ‘ L 

South West (from. Plymouth), us m aSu# Ne^«5 wait -m cAurm-nv 

10.15- 10.45 North (from Leeds) Vow Father Gets Home. 6.08 about SOUTHERN 

Vou Oueht to be in Pictures: AnsHa. vao survWaL tjb Tmwiay n-« m*. vow for Health, mo 
North West ffroro flfemrttesteri " Bez ' Bflrrow w « e * L '’ njl1 hmxMihu UJS w«u Till Your Father 

Th^Tiro^f T aeflacttel - CrXs Home. 1Z05 P^n. SHppy. 12J0 

> ne nine or rnetr uves; Norm * n/ wrro a unc Hammy’ Hamster’s Adventme# on itc 
East (from Newcastle) Music tO* soSh^T^rs. uo 

Makers: Midlands (from Binning- The HoSdcaBT^m atv^S^ im ** ®*» Bw 

ham) Lefeure Room: West (from cStnS? n5e ws *££%*£ 8S WLS5 

Bristol) Expedition Sahara; South Kot it: Cotambo. ujo Open Day. pSmf^Th?Dv*wiU 7 "DaiS^ 

West (from Plymouth) Peninsula; BORDER Rlapb Richardson. Deborah Kerr and 

South (from Southampton) The tus #.«. Border News. 4J5 The Hugh Wnuama. 1U0 WRstUng. 12J5 
Prince Of Waterloo: East (from Woody Woodpecker Show, in Border Soutaern News Extra. 

Norwich) On On.** %£■.■£ tSE „ ^HS 2S®™ 

M Bakersencrr* tuning JnBa Lcndoo 4L25 Cast-| 

and Bobby Tronp. LL30 PoUce Swtreou. ^ 

fl2jD Border Nows Somnuirv • Tixn« ai>a Mm boob# IJj tfCCanjd#l 

IT .00 ami. Play School rmiwSuT' ®nnL ttSSt Taking 

6.40 Open University , „ CHANNEL Tn w. 1 

7-30 Nowaday W w S.'S *££* w^wSTSTvS ULSTER 

7.45 CoDeCtOrs' World CmH^e. tta ^rtit^ "ews Headlines. 93S 

8.10 The Tribal Eye t.do curtain Raiser. 72a Mystery Merle: 5°°^ , .. V f? <>dpe rnn' .if? 

Starring Dick PowbH and GRAj*if*lAlV tip the Sky.” starring tan Carmichael 

Ruby Keeler . taJ* pan. Cramolan News Headlines, and Tommy Sr eel. 

1020 Waves. *38 ram chTtinn Can. ts Tbe lierrie WUCTWADT1 

10 5S N««Tihrtrs Melodies Show M0 GrampUn News. __ WtblWAKU 

„ „ Newi Extra 6JU The Adronfnrer 7 J8 TV. Morle— **-25 «-m. Yoga for Health. 1138 

1125 Closedown: Julian Glover Snoop SlBtere. UJ8 RrentaK Prayers. SurelraL 12U5 p.m. Around the World 

reads “Sing me a song of GRANini JP, “ JJ* c « Hooeymm-a 

lad that IS gone" by ism » ri . - , Birthdays. U0 Westward New* Head- 

“ 3 ami. SpidernMO. ujjb If a Pm to (ices. A3S Walt Tin Your Father Gets 

«• WWrtlB* 7m 

o^ a p S. Thalia 

I W0 ajn. Primitive Men. 11.40 b&L ^‘chStaSS^^ ^ ^vnuifcmnc * 
Galloping Gourmet. 12.05 p.m- Crossroads. U0 Granada Reports. 4J5 lUKKMllKt 

Yoga for Health. Larry toe University ChaHenge. 7JW Canaan. 7JLD US *m. Calendar News. US CaSt-1 

Lamb 12,40 Rainbow UM First SS TwwtayMoyle: The Judge and Jake away. Mo .Calendar. 74B Sylvester 

ind ” 2g§Sr/s2*w^ Dav18 - d D “* 7js Mcaooa - « 


EUROPE 
^■THE 


BURLINGTON HOTEL DUBLIN 
23 & 24 JULY 1975 

A conference organised by tiie Financial Times. Irish Times 
, andBerlingskeTidende 


BBC 2 


Robert Louis Stevenson 

LONDON 


RADIO 1 247m }M Jtejj. utt The Arts WmMwMo. nramme new*. US New*. US Homo 

(jj Stereo ohonlc farudon ^ ro *?iJ* an 8* Stravinsky, io Roost. WS The Andiers. 7JB News 

„ , 2JB Music in Onr Tune cs». 3JP Melody Desk. 7JQ A Idszt Concert: part 1. as 
yJmmh 8 ’** nT llu , 7 f !i?S il'* 4JS PImo Rsdlrt; Sehohert. Rav^ Radio S <S>. 7S0 The Seven Deadly 

Edtaond s^ y j p Tory BUcXbnnL_ 12J0 <g>. AJP WoHMn* Fortner: MadUut Sba (as Banu S). ftlfl A ua*r Concert 
Wa&CT inctadlns new Top SB BaDada (SI. M5 Jaas To-day (Si. 5C part 1, as Radio 3 <5). ..Ud 

/ef n ' t Bawid (S>. t-SS Newt. tU scope. US Weather. IE ac The worW 

D avMH amllon: #S> alsomVHF. ftOO . Homeward Bound (conthuedl. U* TtKdghL MAS. A Book at Bedtime! 
Newsheac. 505 ALuj FreemM: Yo«b ShA On 3. 7 JO A Usxt Concert from 1U0 The Financial World TOddSht: 

*- BL ** HetU® ■*- Phflhaxmonlc Hall . Liverpool, P*rt 1 Radio V« IntcroaUooal Buslnea Report: 

'S'-, tob The Seven Deadly Stas. SJS Market Trends. 1U5 To-day In Farita. 

RADIO 2 WOOm ami VHP 


dub Can. 7J3S-12J3 an. AS Radio 2. 


IM Saw. News Summary. 6-32 Simon her music (S). 
Bates: - <S>. MS . Pause tar TPOoght. 

T.BBT Terry B'osan 1 S 1 . Ut Raring 


U-25 News. 


BBC Radio London 


BhHeris and BJ5 Pause for Th tragi t. p a THH A 
9JO4JJ0 Pete Marrams Opes House (S) K/UJ1U 3 
Utatadlng UJft Waggoners - Walk. P-W 
Jimmy Yotms cSt. un p.m. Sport* 

Desk. UB Good Ltstenlnc (VHP). ZSO. 


206m and 9A9 VHF 
1 MB un. AS Radio 3. .MB Hash Hour. 
ooam Mif.ii „ jt ii » » w 9.0J* Downtown. 1UZ in Town, 12.03 
33 ™* 2 w |n SOU VHF pjn. CaD to— 1. 1334 London News Desk. 
* Medium Wave only 1JB Can In— 4, 2JJJ 306 Showcase. 403 

- . MB mjb. News. b32 Paraitag To-day. Matter of Pact 452 Home Ron tacludma 

David Ham i lton (S) as Radio l _.bat M8 Prayer for the Day. MS Tfrday Loodfti New* Desk at 5JM. 6.00. 7Ao In 
uicindtas cd lstam onty (also 30Qm tadndiag EJE and 7 AS vHF KaddDll Town. 40B Lobby. 8J0 AU- That Jana. 
i^25 l * n 9Jr ^ *** * Sports Newd, US Weather, prosnumne new*. 1D - (B Robbie Vincent’s Late Niaht London, 

135 Itadaft. ftxm NewmarkaL 7X0 Newt and more of To-day l yftWta* *2J» a* Radio S nntfl closedown. 

Waggoners* Walk. 5J7 Sam Casta 7M S p o it ndoak. 7J5 To-dsy** Pipers, 

<S| inrlndW g te Sports Desk. MS 7JB-7S9 Thought for ■ rha nsy 7J5 y . n « ,, 

S pans Desk. 7JB Three in 1 Row. Tje Weather, programme news, ift News London Broadcasting' 

Sdotu Deft. T32 Stag Something Sonia and nan of Tiuin inningiM ta astm «ui m 1 tim> 

(5). UK The Musical World tf Malcolm Spuiadesfe, SJ S ftS cm .. Hu tS f. jSf 

Lockyer with the BBC Radio Orchestra YestenUy to ParSmenL iSa" San. hm 

, ° WB (^rteopondeK. MJE Open UnA-London talks to George Gale. 
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a» •.». News sommary. Ncws-^UJS cotehSSSTMSe lm kSST^ 

_ BbdoB with BBC L384B0 tun. Mghtmtck-HeM bw 
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7^0 hr. Sews. 7As overture: Mduo, Kan&rth WflUams PUybdan r 1d2J5 f'anffal PadtA 
Mozart. Haydn (S). MB News. MS Weather, programme Dews VHP (except L»2piI31 ftoUlO 
Morning Concert; Btset Boccherini, i^adoa and 5E1 Hesfonai New*. 1^0 194m and 918 VHF 

■?£ 2S ^f 5 ™ 0n=- UO TteArdW** U0 ftjn. Tie BreaUast Show. 9A0 

Week 1 * C oiap<Bcr._Hietei CD- MB .MS Wnm^s Hoar inctadlne ISHja Michael Aapel prosaam music, guests, 
Aotfcn m tf the S BC Cl. ltd tem- News. 2A5 Ltatan Witt Mother. WW competWony and “ Swapahop.” 11SK 
bars mntanha, iwt 1 (S). XUB New*._ MS Jamaica tan: tart 1 (S). Cartt 00 Dehray. 3 M pun. Roger 
wonls - - .« D. J- Eartgat reflect* on MO News. ' 4JS Ginteiieii 1 QassdaD Scot L 7M Lflpdon Tojftay. 7J0 Ooea 
same aT-On tblngs we say. llg win- Itaie. 435 - story Time. SJPPM Line. M0 Your Mother WooidBT'UkeR: 
ttirebe.pari 2 <S>. UJOpjii. Cardiff Rewrts. 1158 Financial Report. VHP rock show. U.0O Tony Uyatt and hfs 
MM i lay Prom, pan Z: Beethoven, Stnutaft . R c g iw al News. ilc; Weather, pro- ‘ i»r^ em . 2M » «" wigti* PfitfiL 


A LEADING ITALIAN VIEWGF 
BUSINESS IN THE EEC 
Mr Giovanni Agnelli 
FiatSpA 

President Confindustria 

EUROPEAN MONETARY AND 
ECONOMIC UNION-PAST. PRESENT 
AND FUTURE. .. . 

Dr Rineldo Ossola 
B.enk of Italy 

Chairman of the Deputies of the - . 

Group of Ten 

WHITHER THE EUROPEAN 
COMMUNITY? 

Dr Garret FitzGerald, td 
M inister for Foreign Affairs. Ireland 

BRITISH GOVERNMENT POLICY 
AFTER THE RENEGOTIATION AND 
THE REFERENDUM 
The Rt. Hon. Roy Hattersley, MP 
Minister of State for Foreign and 
Commonwealth Affairs ■ - • 

THE UNITED STATES AND THE 
COMMUNITY 

Ambassador Joseph A Graanwald 
Head of United States Mission to the 
European Communities 

EUROPE'S ENERGY POLICY 
Dr Michael Davie 

Director of Nucieai Energy and Electricity 
Commission of European Communities 

COMMUNITY ECONOMIC POLICY 
Mr Per-Haekkerup. mf 
Minister of Economics. Denmark 


COMMUNITY INDUSTRIAL AND 
' REGIONAL POLICY 
Mr Justin Keating, td 
M inister for Industry and Commerce. ■ 
Ireland 

DOES THE COMMUNITY NEED A- 
SOCIAL POLICY? 

Hr Patrick J Hillary 
Commission of the European 
Communities . 

THE CBI VIEW OF BRITAIN’S 
FUTURE IN EUROPE 
Mr Ralph Bateman - 
Confederation of British Industry 

REGIONAL POLICY DEVELOPMENTS 
The Rt. Hon. George Thomson 
Member of the Commission of the 
European Communities 

IRISH EXPERIENCE OF VOLUNTARY 
INCOMES POLICY 
Mr Michael O'Leary; td 
M inister for Labour. Ireland ■ ■ - 

COMMUNITY AGRICULTURAL 
POLICY AND THE CONSUMER 

Sir James Barker, mbe 

Unigate Limited 

WHAT DIRECTION SHOULD THE 
EUROPEAN COMMUNITIES TAKE- 
A DANISH VIEW 
Mr Ova Guldberg, mf 
F ormer Minister of Foreign Affairs 
Denmark. Vice President of the 
European Parliament 
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The fee of £1 00 covers all refreshments, cocktails, lunches, a dinner and conference 
documentation. . - 

To be GomptatBd and relumed to: . • " 

The Financial Times Ltd 

388 Strand. London WC2R OUT Telephone: 01 -836 5444 Telex: 27347 
Please register me for the EUROPE AFTER THE REFERENDUM CONFERENCE 
BLOCK CAPtiALS PLEASE 

Name - ' • . . 

Title : 


Company 

Addrass__ 


1 enclose a cheque for £1 00 made payable to the Financial Times Limited. 
Please send me further details □ 

Signed v — ' . • Date^ 

The Financial Times Limited. Registered number 227590 England 
Registered Office, Bracken Hpgse., Cannon Street, London. EC4P 4BY - 
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Despite Hie slightly por- almost punishing attach end 
tentious title; this annual quirky tonal colourings, to 
homage to '* Satchmo ” is always engage the attention for an 
an unmaudlin, un solemn entire concert, 
occasion, during which the vast o n Friday, though, honours 
contribution the great trumpeter were, shadings, stolen by the 
made to. Jazz is constantly National Youth Jazz Orchestra, 
evoked. lake his music, he was a 23-piece band of youthful 
an honest straightforward jazzers of both sexes who 
human being, and this year's accompanied trumpeter Hum- 
concert, appropriately held on phrey Lyttelton on some excel- 
Independence Day which would lent Eddie Harvey arrangements 
have, been his 75th birthday, of Armstrong favourites. Harvey's 
faithfully exuded the spirit of writing contained several inspira- 
Louls. tional strokes; particularly effec- 

And it did so without taking live was a clarinet choir backing 
the easy way of serving-up em- behind Humph in “Sleepy Time 
barrassing imitations of Louis Down South.” The youngsters 
the Singer or Louis the Enter- showed an ebullience which 
tamer. Intelligently conceived Louis would have admired and 
atid prepared; the almost three- enthused over. No matter there 
hour long concert comprised was roughness in places: no 

musicians playing mostly tunes matter the drummer, almost 
associated with Louis during his totally obscured by his kit. was 
long career. from the rock school: the spirit 

The eve r-im maculate Alex was abundantly there. 

Welsh band recalled the Hot There were conclusive indica- 

Five and Hot Seven vintage with tions of solo ability as well. 
Fred Hunt on piano taking solo Malcolm Koch on trombone, For 
honours on “Savoy Blues." one and Mark Chandler on 
cheekily throwing in some sue- trumpet, another, who had some 
culent Earl Hines runs. The witty exchanges or phrases with 
band also played with American Lyttelton on “ St. Louis Blues." 
cornetist “Wild Bill" Davison, Despite a noticeable predilection 
whose devotion to Armstrong is f°*" trills. Chandler showed re- 
well-known. Davison is a force- markable fluency and confidence, 
ful enough player, with an H* also contributed some lively 

playing in Neil Ardlcy s specially 
commissioned work, “Independ- 
ence Day Celebration." However, 
in comparison with some of his 
previous compositions this, on a 

T ' j\ * - single hearing, seemed minor 

Vercil by RONALD CRICHTON A ¥i 2 *n.i. bnni«h, »»* -win 

Bill” and Humph to blow — no, 
• not “The Saints." mercifully — 

For their end" of season con- the-note singing one can't pre- quality not unlike Ferrarese with the Alex Welsh band, plus 

cert. Muti and the New Phil bar- tend not to notice when the painting — Linear, hard, expres- an all-tpo-short glimpse of jazz 

Of the two. orchestral Romeo and Juliet, buffo-fashion, far. presented to his listeners, ill-tuned, rough-hewn. read- m <raia had announced excerpts degree of .steadiness gives so sive. slightly uninviting. Verdi ta^dancer Will Gaines, 

premdftres at Cheltenham this with a bar of the first Bigoletto- It was apparently enjoyed by through that it was, had the - Verdi’s La forza del destino I ? uch away ““ rt WM .“ d to hear despatches the text in no time. Prior t ® lh( fJJJJ 

year. Stephen Oliver's Luo on fii Ida duet thrown in. the Royal Liverpool Ptailhar- dubious merit of levelling the ™ * e sopranos make such a without a trace of dasrespect or glorious eloquent playing rrom 

Sunday is the Festival comm is- The aim was clearly that of monic Orchestra and Sir two: Foust seemed equally as Wltij tw0 °* the Four spereo beautifully graded climb up to of the se If -indulgence and easily s P r PJ"'pf . 

sion. In the composer’s pro- writing a fun piece-Hiot one to Charles Groves; not quite as prone to patchwork and square- pieces which are one of the the fortissimo B in the final externalised grief to which it has trumpeter w no ^xuaes 

gramme note — mildly clever in be decried. But the fun must much as they, and Peter Frank], ness as its twin, and rather more Chorus s specialities. Then the climax of .the Stobot and not led other composers. The Te the Armstrong Diena or 

expression, behind which a cer- then be much funnier, much enjoyed the Liszt Second Piano long-winded.' Some devoted newspapers said : “ Due to in d us- quite reach their goal. The altos Deum is another matter, with pnll i an , *_in i! nis^pmying. 

tain seif-satisfaction is not con- sharper, less dependent on Concerto — but that is stiff com- — - 

cealed — a complicated analogy repetition and paper-hat orches- petition. In Liszt’s Foust 
Is drawn up between the lan- tration, and with Its comic Symphony, after the interval, 
guage forsaken lovers tend to target more deftly defined. The just such an air of engagement 


The Ballet Rambert In Christopher Bruce's “Ancient Yokes of Children ” which had its world premiere last night at Sadler’s Wells Theatre 


Douofiu JeScn 


Festival Hall 


The Louis Armstrong 
Anniversary Concert 

by KEVIN HENRIQUES 


Cheltenham Festival 


Festival Hall 


Luv 


by MAX LOPPERT 


pro- with the music was, by contrast, 
own in woefully short supply. It was 


Tbe Entertainment 
Guide is on Page 13- 


use. and the presentation of “a piece, like Mr. Oliver's 

modern rhetoric on a tonal gramme note, enjoys its _ .. „ 

basis.” What this means, in ingenuity rather too readily, too my intention to compare Friday's singing by the Liverpool men’s Veriano 
practice, is that after the half- much, and too soon. 


^ This 

position of several soloists tbe had a spot of pitch trouble at some of his purest musical ideas Was . 2 tantalising taste of the 

programme. . . has had to be a less exalted place in the Te expressed with terse but loving ™ uslc . th js happy gentlemen of 

changed. . A board inside the Deum. . mastery. The NPO violins were A* 1 * Ia aishmg out at Ronnie 

Festival Hall entrance said, All the same, 1 these were re- very Impressive in the Forza. S c °tt s until next Saturday, 
more bleakly if less mysteri- markable performances, ■ almost overture, but here the sheer Among his accompanying 

ously. that Maruna Arroyo and jjterally illuminated by singing accomplishment of Muti's con- musicians at Scott s he has 

Veriano Luchetu "will not playing resembling fine ducting somehow contradicted Erni? Wilkins who did all 

Patches Dante and Sunday's Faust, with chorus, and by the tenor soloist appear. Not very informative, enamel work. Muti's tense hut the ramshackle, epic smouldering ir ose . memorable arrangements 

way mark has been reached in of interesting brass scoring sug- the hope at the end of drawing Robin Leggate. came too late Anyway, the Forza excerpts (the CO ol-headed conducting of the quality one can't help recalling , * «.~2 unt , ie But 

a style of thick, heavily under- gest the real composer waiting the usual distinction between the to erase the memory of joyless overture excepted) disappeared, «j ta bat Mater gave the piece a from the remainder of the opera. la * 1 Saturday at least, the man 

lined, anonymous modernism, to emerge from the under- latter as a masterpiece and the moments earlier. Back to to be replaced by that handy * who caught the ear was pianist 

tbe score dissolves into dance- graduate chiysaliiH-ihe person- former as a noble failure. The Beecham's records, for service lo war-horse, the Mussorgsky-Ravel Dan Hearle, an adventurous, 

band rhythm and Chaikovsky's aiity Mr. Oliver has mainly, so Faust performance, graceless, Liszt more strongly rendered. Pictures from an exhibition. ^ , rMTmr\c/arc , Tirrild A \i7arrlc swinging player with that gaiety 

That left a first half of Verdi - V^UIIipUoCrS UUHU /VW.dlUo in his solos which is so charac- 

teristic of his leader who remains 

Tbe Composers' Guild of Great John McCabe will receive a one of the most complete 
and Te Deum in a way that Britain will give two Awards for special Award, Composer-Per- musicians in jazz to-day. 

. • . deserved a much fuller house outstanding contributions to former of the Year, 1974, for his Listening to Terry late Friday 

n,-«/14h<n4 1 -4- -*•*** for the polish, rock-steady tone British music in 1974. lain consistent attention to piano nigbt/early Saturday morning 

Q n(T nil I III If IS I TfH I I I I III M kv WTT F I A W PAPlfFl? “d detailed attention to phras- Hamilton will receive the Ralph music by living British com- at Scott s was a suitable conchi- 

Ctllf-, JLM pU-lll W 1 Li L. L IVL r n V- K £ J\ ing and dynamics they brought Vaughan Williams' Award. Cora- posers. sion to a Louis Armstrong even- 

to this music. Norbert Balatscb poser of the Year, 1974. bis It is hoped that the awards mg. No doubt it was equally 

. has them at concert pitch, but achievements in that year tnclud- will be presented at the Guild's memorable for 17-year-old Mark 

persecution. Tbe there were weaknesses of intona- ing the first performance of his Annual Luncheon in December Chandler whom Terry invited on 

material that survived seems to tion at the top, the kind oF under- opera. The Catiline Conspiracy, by Mrs. R. Vaughan Williams. to the stand to play with him._ 

But when Buddhism was sup- have been hidden early in the — — — ■ — * 


British Museum 


with the New Philharmonia 
Chorus singing the Stabat Mater 


throughout the escaped 



Tucked away behind the main AD. Buddhist monks were pass- the religion 
Prints and Drawings Galleries, ing through: it must have been country, 
which at the moment are full of one of the first places in' China But w 

Turner’s splendid water-colours, to be influenced by Buddhism, pressed in the ninth century, 11th century, when the region 

required viewing at some time and during the Tangr period it Tun-buang had come temporarily finallly passed out of Chinese 

before the year is out are the was an agent of the spread of tinder the power of Tibet, and so hands, and, including as it does 


. if 

3v-:» 
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smaller rooms given over to the 
display of Oriental Art. They 
hold no permanent display, the 
Museum’s policy being rather to 
use them for temporary exhibi- 
tions culled from its various 
collections. Such shows usually 
arc small, quiet and undemon- 
strative affairs, and should not 
be missed by anyone dairaing- 
the least degree of visual 
curiosity. 

Their material is the whole of 
Asian and Indian graphic art; 
and repeatedly, in a very gentle 
and tactful, albeit insistent, way, 
they remind us that the Western ; 
Tradition, in all its glory and/ 
importance, is but a part of 
world's achievement. To xnovjf. 
as we could in the spring, fr<rtn 
tbe Italy of Michelangelo to.rfhe 
Punjab Hills, or as now. .from 
Turner’s Europe to Kansu' Pro- 
vince a 1,000 years before, is to 
cross frontiers of sensibility that 
arc exciting and enlightening. 

To dn so requires effort and con- 
centration . but is worth all Ihe 
trouble. 

The present offering is taken 
from the Museum's collection of 
Buddhist painting of the Tang 
period, found in a sealed deposit 
in the cave temples at Tun- 
huang early this century. They 
are of considerable historical im- 
portance. Tun-huang's position, 
on the border of China at the 
confluence of the overland trad- 
ing routes from the west, made 
it an important and prosperous 
staging-post, one wide open to 
foreign influences. As early as 4 


,■*> 



* Avafokitesvara as guide of soots**— ink and colour punting on silk 


work from the entire Buddhist 
period, is a perfect capsule for 
scholarly examination. Such in 
terest is one thing, the look of 
the things, which hanging them 
on ’ the walls involves, something 
quite else. 

These ancient scrolls and frag 
merits at first seem obscure and 
dull and difficult, but once atten- 
tion is paid them, and a little 
time, they begin to grow more 
curious and beautiful by tbe 
minute. The faded charm of the 
old silk, the delicate and subtle 
working, and the rich texture 
conspire our seduction. Much of 
the work is so fragmentary it 
■loses, or at least disguises, its 
figurative (lower and intention 
taking on. to our educated 
modern eyes, the abstract vir- 
tues of shape and texture seen 
for themselves alone, and draw- 
ing our attention to the particu- 
lar qualities of mark and line 
and brush-stroke. 

They are informed with 
direct and vital draughtsman- 
ship. almost calligraphic at 
times, and always expressive, 
always decorative. The imagery. 
of course, is obviously symbolic, 
serving its religious purpose 
clearly and directly; and here 
certain unexpected parallels 
occur, -suggesting other, alien 
conventions: tbe Byzantine for 
example, and other, more primi- 
tive. Christian genres. Coptic, 
Egyptian and Balkan. 

This intriguing exhibition re- 
mains on view until October 5. 


The Signor by DENYSSUTTON, Editor of Apollo 


.......... .. — — — Spanish painting and draws interesting career. largely be- aroused is reflected in G. K. 

Bartolorae Bermejo: The Great attention to Bermejo's ability to cause he was involved with such Chesterton’s small book which 
Hisoano-Flemlsh Master bv combine brilliant decorative -a rich cast of supporting charac- was first issued in 1904. This re- 
Frir VflHRP Pa.il rr*> ejects with, emotion, shown in ters. How attractively Mr. Blunt print has a characteristically 
tunc roung. ram aiek, ^ j fl j e ^ j n Barcelona evokes the Florence- of the 1840s lively preface by Quentin Bell. 

Kariv Kiumwh Cathedral and the sinister The when Watts was the - guest of Like most of Chesterton’s writing 

^ Flagellation of Santa Engmcia, Lord and Lady Holland, who this book is stimulating and 
miSftr ft ELS one of the treasures of the looked after him for several admirably composed He loved 

Sli" 2 25 s ^ museum at Bilbao. years. How fortunate for Watts to swim against the tide, as prof. 

due to its being none too well that he provoked the cosseting Bell observes, and he made out 

of a succession of powerful a case for Watts's didactic 


represented outside Spain, 


though irapomnt.exanipJM may “England's women; how lucky that Mr. painting, one that deserves con- 


be seen in the TJ.S. And in 
Spain herself, visits to Barcelona, 
Bilbao and Valencia are essen- 
tia). 

Fortunately one of the master- 
pieces of the leading Spanish 
master of the 15th' century. Bar- 
tolome Bermejo, is represented 


Blunt can depict them so well 'sideration. It is the poetic. 
Walls by Wilfrid — the seven astonishing Pattle romantic side of Watts’s moralis- 


Ha in lit on. £8.50. 20b pages 5^15. t he determined Mrs. tic paintings that appealed to 

G. F. Watts by G. K. Chesterton. Russeti Barrington and the him. Yet for many Watts may' 

Preface by Quentin Ben. Duck- second Mrs. Watts. be . best remembered as a 

worth. £4.95. S4 pages Mr. Blunt, who is a man of portrait painter who, at his 

— the world, does not insist too best, was a sympathetic recorder 

The revival of Victorian art much on Watts's personal life; of some Of the outstanding 


ra this couiiTtv by Si. Michael h , ed . n t A j ew overstate- such questions as whether or not personalities of the Victorian 

umh a Donor which was bought w , — -- ** '■> — 

by Sir Julius Wember in 
and is .now at Luton Hoo. 


iSJ? ments on the part or the enthu- his marriage lo the 16-yeai>oId age. 
stasis. One of the delights of Ellen Terry, his first wife, was 


— ----- v — v Wilfrid Blunt's able biography of consummated, or even his second ^ . , 

Hitherto there has been no Q ^ watts is that admiration one. are handled with delicacy. Camden S OpCH-SUf 
monograph on this (joe .painter fQp ^ umi g ua ] an( j j n many He does not close his eyes to ' 1 . _ v l_ 

V? En eJisb. though hu work is fascinating artist has not the Signor's fault— the nickname SCUiptUre exhibition 


SHSt b , y r K c« P ^h , n-,in 1 r fi been a^theexpense of his sense suited' Watts perfectly— and The London Borough of Cam- 
oetaued history 01 spamsn paint h,, mr ,„ r He is an exceedingly shows that he was canny about den is sponsoring an open-air 
tag. All the more wetaome Jo giSffitar with a gift for story- money. j exhibition of the work of U 

Eric Ymings well-researched Mr. Blunt provides a fair young London sculptors, most of 

000k on Bermejo s sparse wont, ^ .• a ean be eon . cons id er ed view of Watts's whom live, work or teach in the 

6 JP al - « s ‘ 1^, «r fidently recommended 10 anyone artistic contribution and his borough. 

eager X to learn more about findings are based on close The first venue of the exhibi- 
f/fP 1 Victorian life, social as wen as knowledge, for tie has been tion is in Water low Park on the 
Y<mi£ ardstlc? It is a model of its Curator of the Watts Gallery for slopes of Highgate Hill, where it 
Sent* 1 \n' n ¥rueK and should be made com- the. last sixteen years. He tells will be on view during daylight 

oulsort- reading for art his- us aU that we need to know hours until, July 30. The second 
henPect^thesffSathB^oni toriatS; it show? how art appre- about his work and does not in- venue is ta the more formal 
to Raly 1 M entfon and biography can be dulge in long explanations; verting of Bloomsbnry, where it 

’ aerecablv blended. rightly be. draws attention to will be on v 


JtriH.r.n p al ,u„n agreeably blended. . rightly he draws attention to wui oe on view i nthe gardens 

A tST*S plSSJ? i distinctive . author is fortunate in W| Watts’s sculpture. . ... *of Tavistock Square from August 

contribution -to the history of subject Watts had long .and 


The' enthusiasm that Watts 2 to 50. 



Por 250 years our clients have 
been coming to us.Wfe can no longer 
presume on such loyalty 


The first clients of the Haymarket 
shop usually walked there. Later they 
might arrive by sedan chair Later still 
it was by hansom cab or taxi 

Recent technological progress in 
transportation has been such that 
today many of our clients are 
walldng again* 

You have to go a long way to find 
a snuff shop as old as ours. But you 
should not have to do so on foot 
Particularly if all you require is your 
regular box of No 1 Filter de Luxe. 

We have, in consequence, 
arranged for these cigarettes to be 
available in other select outlets 
around London. 



55pfcr20 Recommended price. If 
you so wish,Nal Filter de Luxe 
are available at .£5.80 for 200 
including post & packing fit>m - 
34 Haymarket, London SW1Y4. 
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MIDDLE TAR 

Manufacturers estimate, October 1974, of group as defined in H.M. Government Tables 

EVERY PACKET CARRIES A GOVERNMENT HEALTH WARNING 
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WORLD TRADE NEWS 


AMERICAN NEWS 


India emerging as major 



BY OUR OWN CORRESPONDENT 


NEW DELHI, July 7. 


INDIAN COAL is to be exported tonnes of coal next year to the also buss coal from the U-S. and 
next - year to the EEC "and EEC and that demand would be Australia, but it prefers Indian 
Japan. Both have 1 .sounded' met progressively in full by coal because of its low sulphur 
” India on the export of a ;sub- 1979-80, when coat output in content, which makes steel fabri- 
stantial quantity of coal on a India is likely to increase to cation less of a pollution hazard. 

■ long-term basis. The ' 'emerging 147m. tonnes from 88m. in India at present exports about 

■ surplus of domestic coal produc- 1974-75. 600.000 tonnes of coal to Bangla- 

"tioo- means India is in a' position A Minprsis an* Motaic Trad. de *h and another 200.000 tonnes 

to enter the international -coal cSSJratfon hade team to other neighbouring countries 

■ mae m a big nr. ■ “&* S 

The EEC and Japan have Indi- Japan has been asked to supply “ V SJ* JJtuE 

■icated they would be willing to between 3m.-8m. tonnes of coal <* State, has arrived ui-^ 
• supply credit, equipment 
technical' “ know - how ” 


-- *» vm SSL “iSSST 


New 

on 


“a Jg* 1 « &0to^es to i aS.” a ®^^ p P 1 ^f^ e P Sgg ctl,,n 

exploring and develop- year. His vigft t0 is part ^ 


besides 

ing new mining areas. Japan has assured India that t oiTr~ofTnumT^“of 

The approach from the EEC it would modernise new captive including Algeria, Zaire, Iran, 
was made by M. Francois. Xavier mines (including a plant to wash Sa udi Arabia and ' Venezuela. 
Ortoli, its president, who visited coal chemically) and would like Diplomatic sources said the EEC 
India recently. The EEC wants the entire production of those Council of Ministers had 
to buy 5m.-6m. tonnes of non- mines to be shipped to Japan, entrusted him with the task of 
coking coal for power stations Japan is keen to sign a long- examining future co-operation on 
likely to be built in Italy and term supply arrangement. aU raw materials following the 

some other West European coun- a 20-year trade pact was failure of the recent ‘10-nation 
tries to use Indian coal signed recently between Japan Pans oil producer-consumer 

India has indicated that it will and the U.S.S Jt for the pur- conference to reach any dear 
be : in a position to supply 1m. chase of Siberian coal. Japan common position. 


Imports take 34% of U.S. 
car sales in June 


DETROIT, July 7. 
with would mean a-domestic sales rate 
U.S.- topping 7m. on an annual basis, 
for compared with the annual rates 


Imports 
Fret half-year. 


: ALTHOUGH CAR sales ' last 768,763 units compared 
month in the U.S. were the. 809,532 a year earlier. 

- ■ lowest for any June for 13 years, built models accounted 

and 5 per cent below 1974, 618,763 (697,532) of the total in May and June respectively of 

- imported models captured no Analysts believe that the 6.2m. and 6£m. 
less than 34 per cent, of the total, limitation to 5 per cent of the 
Imported car sales reached year-to-year decline in total 

r 150.000 units, compared with registrations indicates a slow 
= -112.000 in June last year. recovery from the prolonged. 

British Ley land sales (Jaguar, motor industry slump, but they Volkswagen 
- MG. Austin, Triumph and Rover) are concerned at the high level Toyota 
totalled 7.716 units, a 65.6 per of imports. Datsun 

— cent.- jump on the 4,660 of- a year- For July, the improving trend British Leyiand 
earlier. For the first half of Is expected to continue, with Volvo 
1975 BL sales were 35 per cent U.S.-built registrations around Mercedes-Benz 
higher at 38,912 units, against 600,000-625,000, compared with Saab 


24.380. 

Total 


U.S. domestic .sales 


690,000 in July, 
at July projection 


1974. If the Renault 
is met, that AP-DJ 


.1975 

1974 

167,023 

. 171^82- 

137,511 

.125,706 

122340. 

89,775 

38,912 

24480 

33,199 

23,256 

19,867 

16.726 

7.558- 

W 63 

3,130 

4^72 


Opportunities 
in Venezuela 


' - Financial Times Reporter 
;■ MR. J. TAYLOR, U.K. ambas- 
sador to Venezuela, has just used 
..an Air France Concorde proving 
flight t<f make his first visit to 
. ; the U.K. since his appointment 

' “ Even via Lisbon and Paris, 
he said, M the journey time was 
very conveniently cut from the 
■ usual lli hours to six.” 

Mr. Taylor, who returned to 
Caracas yesterday, said just 
before leaving that he had spent 
his first two months in Vene- 
zuela studying opportunities for 
British trade. 

His conclusion was that Britain 
had a lot -of leeway to make up. 
With so much attention being 
focused on Middle East markets, 
Venezuela was being neglected, 
• even though it was the third 
; . richest OPEC country, he pointed 
out. 

In the past three years the 

- UJC share of Venezuelan imports 
•" had dropped from 5.6 per cent. 
‘ to below 4, while Japan has 
r-. increased its share from 8.5 per 

'cent to 10.6 per cent. 

* He had found much goodwill 
among ministers and industrial 
. executives, especially as many 
had been educated in British 
. universities. The opportunities 
were great, he thought, for con- 
tributing to the construction of 
.industry and a' modem infra- 
structure. 

“Britain must do more to train 
■Venezuelans on a technical 
level,” he maintained. With 
’ British Government and CB1 
help, the current 30Q places 
taken by Venezuelan students 
-. at U.K, technical training estab- 
. lishmcnts would be raised to 
800 by October, and the target 

- was 1,000 for next 3 -ear, he 
stated. 

“ Venezuela pays for the 
-student places.” he added, “so 
Britain can only gain in every 
. way from this scheme.” 


Zambia to reduce imports 
after £341m. deficit 


BY OUR OWN CORRESPONDENT 


LUSAKA, July 7. 


ZAMBIA'S 1974 import bill rose properly, 
to K500m. (£341m.), or 60 per The president had earlier 
cent more than in 1973, Mr. announced Zambia's second 
Rajah Kunda, the Minister of economic revolution. Introducing 
Commerce, has revealed. important land reforms and 

At the annual Ndola Trade warning Zambians that two 
Fair, the Minister said that from classes lived side by side in the 
now on the country would baa country— the exploiters and the 
the Import of goods produced exploited. He described Zambia 
locally. President Kaunda said as a poor country, mainly because 
the State corporations should re- of low copper prices overseas, 
examine their agreements with and said that only one-third of 
foreign concerns to limit inflation 1 per cent, of Zambia was under 
and gain a better deal in the cultivation. Subsidies to State 
future. corporations, he stated, would be 

Zambian managers, he con- reduced by 60 per cent. .He 
tended, should be able to read announced a major back-to^the- 
simple balance sheets and pro- land movement Involving the 
pare cash flows. Without such urban unemployed student 
skills .they could not function teachers.. 


IN BRIEF 


Rotien-Nigeria 

A new regular three-weekly 
service from Rouen to Tima and 
Lagos-Apapa, Nigeria, rail be 
introduced on July 17 by Gulf 
Use. The second in a year from 
Rouen by a Gulf stripping com- 
pany (the London-based shipping 
group owned by the Askari HoUff Ron? trade 
Brothers). The line will be tak- _ u S iratKJ 


authorities are considering the 
report No official news is avail- 
able, but Kuwait is said to be 
willing to take a large equity 
stake, and Pilkington -a small 
one, with glass produced mostly 
for tiie local Egyptian market? 
and for export to the AAb world! 


Contracts Abroad 


VOLVO is to supply 230 buses 
worth £10m. for Stockholm City, 
with 75 ‘ having coachwork huilt 
by Van Holl, Antwerp, and the 
balance with coachwork by 
Hollands, Sweden. 


Ing advantage of the large 
amount of cargo traffic between 
Rouen and West Africa — total 
1974 traffic to. West Africa from 
• poi 
of West 
1.03m. tons. 


Hong Kong exports fell 21 .per 
cent, in May to JE145m, against 
£183m. a year earlier. For the 
five months they were 15.6 per 


tile port was 469,964 tons, and i “‘ 

fro 


Africa to Rouen, 


ports down 
£1.01bn. 


17 per cent at 


Hanwood progress 

Han wood Engineering. Telford, 


EIB Joan to Ireland 

European Investment Bank has 
□ow provided £40m. of finance 


established less than, three years t0 in S b industry with the grant- 

- - ing a £4 5m i oan t0 c emen t 

(Cement Roadstone Holdings) 
to finance expansion at the 


£40,000 of 
business. 


North American 


ago as a maker of large-area 
vacuum forming machines for 

plastic baths, signs and engineer- __ 

iug components, is well on the piatinT County Meath,~works. 
way to increasing exports to at 

least half of turnover with Nigpri an timber 

-ic-m ^ rican Tunjiey and Plywood 
Division of UAC of Nigeria fa 
—I-,.- Unilever company) is to build 

Egyptian glass a particle board mill at Sapele. 

Pilkington Bros, has finished a mid-West State, Nigeria, at a 
feasibility study on the possible cost of £2.6m. for production in 
construction of a glass factory early 1977. Output will be 
in Egypt using Its float process. 30,000 cubic metres, to be sold in 
The Egyptian and Kuwait Nigeria. 


Poland’s 
need of 
materials 
handling 
equipment 


Argentine strike is total 
as late talks fail 


BY ROBERT UNDLEY 


By Leslie Cotttt 


BUENOS AIRES, July 7. 

THE 48-HOUR general strike commerce is almost entirely shift ' Late last night the top echelon 
which began at midnight called dowtL There are no newspapers. CGT leaders did accept 

^ co “ feaeratioa ° f *** - *** s ‘sriiSitti, - 

Labour (CGT) to pressure the resignations to President Maria u-atedly re-broadcast on radio 

rL.Min.Mnt t- - ' ■_ 1. L- .11 ha, (*S>h.r,D+ ** . . a— .... MM at. kin 


BERLIN, July 7. 

Poland urgently - needs 
materials handling equipment 
— fork trucks, trolleys, balan- 
ces and pallets — which it 

cannot produce domestically or 
obtain from ether CWneeon 
countries. 

The Warsaw .newspaper, 

Zyde Warszawy, notes that 
materials handling is one of 
the most neglected areas In the 
Polish economy. If factory pro- 
duction goals for the coming 
five-year plan, aiding in 1990, 
were' to be met, then factory 
transport and warehousing 
must be mechanised to release 
workers for the production 
line. 

In the coming years, Polfind 
faces an acute labour shortage 
for the first- time. The news- 
paper says the number of 
workers per fork truek Is 870 
in Poland, compared with 69 
is the UJL and 39 In Franee, 

Materials handling in Poland 
Is said to be only 30 per cent, 
'mechanised, with the rest of 
the' work dependent on the 
44 supposedly cheapest form of 
transport — the human bring.” 

Raising the level of mechani- 
sation to 70;per cent, by 1980 
would mean a growth in the 
number .of mechanised units 
from 100,000 now to 260,000 
over the- next five years. 

Poland's largest producer of 
construction • machinery, the 
Bumar group, is said to be 
M interested fa curtailing the 
production of .factory trans- 
porters,” as U la giving priority 
to heavy building, machinery. 
The critical article no*es that 
there are also no -large pro- 
ducers in other Comecon coun- 
tries to supply Poland’s needs 
ip this area. 


Government to give in to E stela Peron by all her Cabinet television, to meet with him 
workers’ pay demands Is the members has done nothing to again at the Labour Ministry, 
most crippling in .recent Argen- break the deadlock between “as an attempt to .solve, 
tine history. ■ . labour and Government. Sra. patriotically and unselfishly, this 

Organised labo ur in only one Peron has accepted none of the most serious problem.” At L30 
province, San Lula — which has resignations. Reports that the a.m., with the general strike 
virtually no industry anyway— commanders of the three armed already in progress, the CGT 
has ignored the strike The forces jointly served the presi- loaders left the Ministry, having 
rest of .the country has been dent with an ultimatum, demand- solved nothing, 
brought almost to a complete ing that she ■ get rid of her ' UPI adds: In the only violent 
standstill with only the essen- eminence pris, Social Welfare incident to mar the country’s 
tial services— natural gas, elec- Minister. Jose Lopez Rega, by general calm, a policeman was 
tricity, telephones, telex — func- way of easing the tension could wounded in a grenade attack on 
tioning normally. In Buenos not be confirmed to-day. Sr. a traffic control - post on ihe 
Aires there 1s no transport Lopez Rega is at his desk in his. western edge Of Buenos Aires 
except for a few taxis, and Ministry to-day. shortly before midnight 


Oil problem for Ford re-election 


BY PAUL LEWIS, US. EDITOR 
is now growing concern 


WASHINGTON, July 7. 


If 


0 _ these conditions are met, The picture would be worse 

in the Administration and the then the Budget Office warns that than this if OPEC raised the oil 
Congress that further increases real GNP would be 5LSbm less Jv the 35 per cent, some 

in the price of oil this year than otherwise in the last qua* Sough” at * the moment “the 
could pose a new policy problem ter of this year, and that this betting in the Administration is 
for America’s economic man shortfall would rise to $8J.bn. in tbat the increase will probably 
agers, by threatening to under- the second quarter of next year be in the $1 to $3 a barrel range, 
cut the hoped-for recovery- and to $2Ubn. in the final The outlook would also worsen 
These fears crystallised last quarter of the year. if Congress and the White House 

week in a report by the new This wonid still leave the become deadlocked over the 
Congressional Budget Office, economy with a real growth question of oil decontrol this 
sketching out the damage that rate of about 5 to 6 per ceDt summer, allowing the price 
an additional rise in oil prices between the last quarter of 1975 ceiling to expire x>n August 31 
might do to the economy next and the final quarter of next and cost of domestic oil to rise 
year. The study assumes that year— but it would be appreci- immediately to world levels. 
OPEC increases world oil prices ably less than might otherwise By damaging next year’s 
by $2.25 a barrel in September, be expected. At the same time, recovery, higher oal prices 
that President Ford keeps on his these higher energy costs would could 'also affect President 
present $2 import tar on foreign rasie the inflation rate from the Ford’s re-election chances, since 
oil and that Congress and the 4 to 6 per cent, bracket to his opponents are expected to 
Administration agree this sum- between 63 and 8.7 pec cent, un- stress' the recession he has pre- 
mer to allow the price of domes- employment in the last quarter sided over — while his own case 
! tic crude to rise to world levels of 1976 would be 8 per cent in- must depend upon its coming to 
over a two year period. stead of 7.4 per cent . . a rapid end. - 


SWISS REVERSE 
DUTY-FREE CUT 

By John Wide* '' 

ZURICH, July 7. 

THE Swiss Government has re- 1 
Introduced a one-litre maximum 
for the amount of alcohol above 


Petroven directors named this month 


BY JOSEPH MANN 


CARACAS. July 7. 


VENEZUELAN President Carlos lflne$ Ministry oversees and the Government has been 
Andres Perez has revealed that controls all activities related to steadilv reducing oil production, 
the Government Tiolding com- petroleum and other hydro- Venezuela’s oil output has 
pany which will control the carbons. ' dropped almost 800.000 barrels 

country’s giant oil Industry after Petroven will establish Its a dav over this period and now 


. , „ nT1 ve J nationalisation this year will be headquarters in Caracas and will stands at 2.3m. barrels per day. 

25 degrees proof which can be | called Petroven. be constituted for * t> — j — — 1 j 


a 50_vear Production next year is expected 

Speaking in the Venezuelan period. The life of the oil mono- to fall to an" average of 
Congress- during ceremonies P_ ol y can he extended for addi- barrels or -less, according to 
celebrating the nation's 164 tional 50-year spans after the Government officials, 
years of independence from first period lapses. The state Four countries will provide 
Spain, the chief executive also holding company will receive an pilot projects aimed at the com- 
said he would appoint Petroven’s initial capital outlay of almost mercial exploitation of 
nine-member Board of directors S465m. from the national Venezuela’s largest petroleum 
this month, while Congress con- treasury and its capital will be reserve, the Orinoco heavy oil 
tinues debate on the Bill that will represented by 100 shares 'of belt. The U S.. France, 
make private oil companies stoek in the name of the Repub- Romania and Japan will develop 
thS^halfJitre property of the state. No rela- lie of Venezuela. The company the projects under the super- 
to difficulties in tb^ half litre tives of ^ Pra0ldeiI t 0 f vene- stock mqy not be sold or trans: vision of the Mines Ministry, 
nanny nmamjune. ^ 5 ^^ jfimsteror of ferred to any private individual according to Celestino Armas, 

high officials in the Mines or corporate- entity. tbe Government’s spokesman on 

Ministry will be allowed to join Ever since President Perez oil maters in the Chamber of 
the Board of directors. The took office in March of last year. Deputies. 


brought into the country duty- 
free by persons resident in Swit- 
zerland or other European coun- 
tries. Tbe limit had been reduced 
from one litre to half a litre in 
mid-March as a measure to in- 
crease the excise income of the 
Confederation. 

A statement by . the Swiss 
Finance and Customs Ministry 
says the half-litre rating had led 


Grenada 

nutmeg 

association 

dissolved 



. . By Tony Cozie r 

- BRIDGETOWN, July 7. 
THE GRENADA Goveramen 
stating that it is dissatisfied tha 
the majority of growers art 
receiving proper representation 
has dissolved the Grenada Co 
operative Nutmeg Asaooiarior 
and frozen its assets. 

Police and troops have raovet 
in to take over the association*-, 
headquarters building in SI 
Georges, tbe capital, and depot 
throughout the island. An ordc; 
signed by Governor-General Si? 
Leo de Gale issued otr Friday an 
nounced tbe decision. 

Tbe association, thought to hi 
the richest abd best organise* 
of all the agricultural organiza 
tions in Grenada hasT>een fightinj 
for some time to maintain it 
Independence of government 
Twice : in the past five years 
Government has made unsuccess 
ful efforts to . gain control of it 
operations- . 

Already, some' growers whi 
cultivate other crops ' faavr 
annoanced that they will not hi 
cutting bananas In retaliation ti 
the Government’s move; The nut- 
meg and mace harvest has a ITe ad- 
been completed. The o'ppositioi 
New Jewel Movement has caller 
on the public to move its deposit 
from Barclays Bank Internationa 
since Barclays has acceded to th< 
Government order to freeze thi 
association's funds. 


iif> 


AT & T victorj 
in phone war itulf 


bottles were 

The reduction to -belo w the usual 
European duty-free 1 norm had 
also resulted in -inconvenience to 
tourists and other travellers, the 
Ministry saicL* . 


By Guy da Jonqtncr** 

NEW YORK, July 7. 
AMERICAN TELEPHONE ant 
Telegraph has won an initial vie 
tory in Vts battle to suppress ihi 
fast-growing long distance pri 
vate line service ottered by MC 
Communications, a small special 
ised carrier based in Washing 
ton DC. 

The Federal Communication* 
Commission has ruled that MCI 
has not been granted the neces 
sary authority to operate its 
Execunct” long distance , ser- 
vice and has ordered it to sus- 
pend it within 30 days. MCI ha* 
lodged, an appeal with & Federal 
court. 

The crux of the FCC’s argu- 
ment is that the “Exccuuet" 
service differs substantially from, 
“foreign exchange" services of 
the kind offered by- AT&T.. 
Under the foreign exchange- 
system, a customer can make 
telephone colls to numbera in 
another American city as if he 
had a phone in that city. MCTi 
Execunet service is designed to. 
permit a customer in one city 
to call a number in a different 
city without going through 
AT&T's dialled long-distance 
telephone system. 


Exhibitions 


THE ANDEAN PACT 


Impetus to integration 


BY MICHELLE PROUD IN LIMA 


Ismetxl 75. Tel Aviv (Octo-I 
ber 5-10), will be attended by [ 

200 pf Israel's largest manufac- 
turers -of metal-working products 1 
and capabilities. Close to £450m. 
is to 5 be invested over the next 

five / yea rs in the Israeli metal THE PRELIMINARY agreement cent is earmarked for Venezuela to have joint production in two reductions or easy credit— to 

industry to raise output to reached late in May on the 17.7 per cent for Colombia, or more countries. plants for products which have 

y «6bn.‘ from £930m. in 1974. Andean Group's programme for Vefle ™cla refuses to reduce its The mechanism used for en- not been allocated to them, nor. 

jports are expected to reach dpvpionine ehe nAtmMiPmfraJc Present share in output—which forcing the programme— as for to allow foreign Investment or . 

$700m. in 1879, against S*14nu In p 1 ■“! last 7 ear was 60 per cent— on all the industrial and most other technology-transfer contracts for 

/974 and- a forecast of 5309m. raa ustry is expected to he put the grounds that it has the Andean Group programmes— is such plants, 
flor 1975. • • •• into final form and approved by largest market, and that a cut- tbe tariff structure applied to 

The industry is going.through the six member countries at the back would involve closing down each product Tariffs on trade 
period, of unprecedented Commission meeting due to open existing and currently profitable between -Andean countries are 
growth, with 1974 output up 16 here on July 14. That will pro- operations. Colombia claims that reduced to zero for imports 
per cent, on 1973. It is- getting vide new impetus, in political with 35 per cent of the total from the country to which pro- 
more and more sophisticated as terms, for the whole Andean Andean Group population of auction has been assigned, 
meets exacting demand both integration process, since a con- 65m.. it should have a higher while- local production is pro- 
local military and overseas tinual failure to reach agree- proportion of production. tested against imports from third 

Now that the basic problems countries— or from an Andean 


of 


customers. meat on this and other industrial 

British Pavilion sales at the programmes during the past few 
Hanover Poultry and Pjg Fair years has gradually induced a 
at the end of June brought off- widespread scepticism about the 
stand sales of £800.000, with Group’s potential effectiveness. 


worth 


inquiries 
£550,000. 

British Electrical and Allied 
Manufacturers’ Association 1976 
overseas programme covers 
Germany,,’ 


further | us well as holding up practical 
progress on a whole lot of other 
matters. 


“These countries will now be able to go 
ahead quickly with projects on which pre- 
paratory work is sometimes well' advanced.” 


The Governments of the six ■ — — — -■ ■ — — . — . — 

countries have have been sorted out on petro- country to which production baa 


Germany,.’ Holland, Australia, with plans and studies for petro- . De f° J*™*- country to wmen prouuctipn nas 

South Africa, Switzerland. Italy chemicals plants-mostly for SSSft *^r gne tT hy , a 


products which they manufac- wh ether to accept a much less common tariff. For almost all 


Besides the petrochemicals 
and motor industry- programmes, 
the commission is also negotiat- 
ing a programme for chemical 
fertilisers. This is tied into the 
development of petrochemicals- 
since future production will 
primarily be in plant fo^mina 
part of a petrochemicals complex 
— but fertilisers have been given 
separate treatment because of 
their important role in the basic- 
ally agricultural economies of tha 
six countries. The programme 
makes no allocations, reduces 
tariffs on inter-Andean trade to 
zero immediately, and sets a low 
external tariff of 5 per cent on 
raw materials and 10 per cent 
on finished products. 


PC 


ErnitnTvntfcL tore, or which they expected to P bl 5 0US f ®F“ of programming petrochemicals the latter- has Meanwhile the junta— the 
be altocated to toeawinder the for motor industry, or to been set at 35. per cent— re- Andean Group’s technical study 


vrlrh 


This Advertisement is issued m compliance tciih the Regulations of the Council of 
The Stock Exchange in connection with an introduction of securities. 


and the CJ.S- 
International 

SI spend mach more time sorting gTtied « high enough to give group _ ie going abend , 

oi p y eq pment. materials - - * - out the disputes. Negotiations adequate but not excessive stndleB and draft programmes for 

on the petrochemicals pro- protection. some other industries. Including 

gramme were simptified by the In the case of some non- steel, glass, pulp paper, 

fact that there is little existing allocated . products tariffs on chemicals, pharmaceuticals, and 
production in any of the six trade between the Andean coun- electronics. The overall deadline 
countries. Even so. the dlfft- tries will be reduced to zero by which all industrial pr® 1 
culties . were considerable and over a five-to-ten-year period but grammes should be drafted and 
each point was hard - fought. In most cases will involve a approved^origlnally December, 
in these terms, the steep initial drop to a common 1973, and later extended to the 
These countries now will he able reached 00 petro- starting point end of this year— will clearly nol 

to go ahead quickly with projects ct ®? nieals a substantial The tariff system is backed up be met However. . both Govern- 

on whictTprepara^oxy work is achievement - Jy * of other measu«£ ment planners fj-om the & 

sometimes well advanced. The petrochemical projects countries and group officiate ^ 1 

have been closely tied to avail- fto ^odndag products which It is worth going ahead with 


and products for hotel and cater- ^'st of ** free,” or non-allocated 
ing • trades from world-wide products. Nobody, however, has 
sources.. There will be a British been prepared to make any 
Joint Venture stand. ■ major investment without the 

China, Kenya and El Salvador guarantees which the Andean 
will be guest countries having Group programme- is supposed to 


special displays at the Lausanne 
Fair (September 13-28). : . 


provide — in itself a measure of 

tbe influence which the existence wpacTr^ 

of the group is already exerting, agreement 
Thoco agreement 


Turner Curzon Limited 


( Incorporated in England under the Companies Acts 1948 to 1967 ) 
Registered No. 1203133. 


SHARE CAPITAL 


Authorised 

£2,000,000 In 40,000,000 Ordinary Shares of 5p each 


Issued and 
fully paid 
£1,037,267 


LOAN CAPITAL 


16% Convertible Unsecured Loan Stock 1978/1980 


Issned and 

outstanding 

£1,117,245 


Application has been made to the Council of The Stock Exchange for admission to the Official List of 
the whole of the issued share and loan capital of the Company. Particulars of the Company and 
of the Loan Stock-will be circulated in the Extel Statistical Services and Moodies Statistical Services 
and copies of both may be obtained during usual business hours (Saturdays excepted) for 14 davs 
from Sth July 1975 from:— 


EDWARD BATES & SONS LIMITED, 

Cunard House, 

SS LeadenhaU Street, London EC3A' 3DR. 

W, GREENWELL & CO., 

' Bow Bells House, Bread Street, London EC4M 9EL. 


HENRY ANSBACHER & CO. LIMITED, 
One Noble Street, London EC2V 7JH. 


Studies aud negotiations rath uucu uuacij ucu lu l-„.- « w . ' “ r_ ~ , “ — ■— -• — ” T*. 7~ 

foreign suppliers of technology able supplies of hydrocarbons, EX™? t a lv *r 5 ™’'^w 5r< l 8rail S? ie8 4 f0 J l 5 e 
should get under way thfs year, with Venezuela predominating Govern- of the benefits derived 

Investment over the next five heavHy. All six countries are oil ? ve large-scale produc 

years is expected to be close to producers— though Chile ot motive— including tax guaranteed market 

$U.5.2bn. only about one-third of its own 

Tho a nrioqn «*in f uei consumption, and Peru cur- 

so£ e ^"SSrBStfftS affi- ab0 “* "»'<= 




sake 
from 
for * 


^(1^ . 


K way from closing their Colombia has recently changed 

srsS? £ 5S8 

roSSls ^ 0,6 512 StetoSre SL o“ttT?orS 

countn^m some ways as even wiSU ^ Penr still hopes 

Sipmi p a ^ P °A^ oln ^ «wu»«cial discoveries in 
chemicals. AKembly plants m its 6agt e m jungles, while Bolivia, 

vSES£ SI SSSS^LS^SSSi J 2 - 

rauS b* inreraatloMVsiS.dlS? <iucUoQ t0 Petrochemicals 
!“““ i by mteragtiona 1 standards, feedstocks. On this basis, all six 

of t ^ e countries have cherished ambt 
manufacturipg industry in these .tions and have been unwilling to 
countries. make concessions: Venezuela, in 

The essence of the dispute has particular, with, two petrochemi- 
been about the proportion of tbe cals complexes in construction 
assembly industry, to be alio- —though -way behind schedule— 
cated to each country, and the has been unwilling to lose its 


- country, 

most vocal protesters have been options for future development 
Colombia and Venezuela. Under only 58 petrochemical pro- 
the Andean Group plan, output ducts— just over . a third .of the 
I s to more than double 150 products covered by the pro- 

vehicles assembled in gramme— are allocated for manu- 
1980, of which just over 25 per f acture to specific countries, and 
— only 26 of these are on an ex- 

■ _ . _ elusive basis. One non-assign ed 

S&rijSS category covers 24 basic pro- 
Mg* 1 c y . oaiM toi jz ah- nain vts ducts, inclu&ng all the main 
“ " N,nr feedstocks, for which the aim is 


Voile. 


etas pomp: paid 




What do GENERAL ELECTRIC. JAPAN STEEL. HOFFMAN-LA 
ROCHE. IMPERIAL CHEMICAL INDUSTRIES. SWISS 
ALUMINIUM, LITTON INDUSTRIES. PILLSBURY CO and 
UNITED AIRCRAFT have in common? 


They are subscribers to the 

AMERICAN BULLETIN 
OF INTERNATIONAL 
TECHNOLOGY TRANSFER 


A comprehensive (40 pages) bi-monthly listing of product and 
wrvice opportunities offered and wanted. for ; direct fo/eign 
investments, licensing and joint venture agreements in the 
United Sates and overseas, - 

# It provides a vehicle for. the international exchange of 
technology, capital and management resources. 

# Listings and referrals are screened prior to publication in 
order to assure protection from competitive disclosure. 

# Listing and inquiring firms are validated as to their ability 

to perform on potential agreements - before- introductions are 
made. _ . ' 


• YEARLY SUBSCRIPTION: US$58 

For further' details write; American Ballet in "of I n t e rn a t i onal 
Technology Transfer 
5455 WHshlre Bird- Suite 1009 
Los Angeles, Cafif., 90036, USA 

(*) It is tbt 4th year of ear ta tur t l e— I tapstest acSMtr. 
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Lebanese guns retaliate 
after Israeli raids 


Japan-Indonesia 
ties on the mend 


Namibia 

conference 

demands 


sr bhan HIJAZI 

CLASHES across the Lebanese 
border with Israel continued to- 
day after the Israeli air and sea 
attack overnight against Pales- 
tinian camps in the Tyre district 
along Lebanon's southern const. 

The Lebanese array traded 
artillery shells with the Israelis 
who, a military spokesman here 
said, shelled 10 border villages 
killing one woman and wounding 
two others. 

This brought to 11 the number 
of those known so far to have 
lost their lives in the Israeli 
attacks. Of these, four were 
members of tbe commando 
group, the Popular Democratic 
Front for the Liberation of 
Falesrine, which said that at least 
two children were killed in the 
Rash idi eta camp, tbe main target 
of the Israeli raids. Commando 
spokesmen said the Israelis lost 
one Phantom and suffered some 
naval casualties. 

The -Lebanese Government has 
sent a complaint to the U.N. 
Security Council but did not ask 
for a meeting by the council yet. 
This was announced here by 
Foreign Minister Philippe Hakla. 

Tbe shelling across the border 
followed the firing of Katyusha 
rockets by tbe guerillas at a 
number of Israeli villages and 
the town of Safad in northern 
Israel. 

This was the guerillas’ own 
retaliation to the Israeli attack 


at night in which three warships, 
a number of U.S.-made Phantom 
fighter bombers and helicopters 
were used. Eye witnesses said 
that it was the largest Israeli 
attack against southern Lebanon 
in one year. At one point, tbe 
Israelis tried to land troops on 
the coast but their attempt was 
foiled by the guerillas and by- 
Lebanese artillery, according to 
commando sources. 

Later, Israeli boats, which 
are known to carry sea-tcwurface 
missiles, shelled the nearby 
Palestinian camp at A1 Borgbolia 
while helicopters dropped flares 
to light up the area to help the 
landing forces find their way 
there. 

Fighter aircraft then swooped 
over a third camp. Dahr Maarob. 
about five miles inland. This 
was one bf the rare air raids u> 
be carried out by night by the 
Israelis ' against Palestinian 
camps in Southern Lebanon. 

Observers here said the extenr 
of the attack reflected the Israeli 
furore over the big explosion in 
Jerusalem on Friday in which 
14 were killed and many more 
wounded. 

The observers expect further 
escalation of the commando- 
Israeli confrontation because, 
they. said. ' the guerilla move- 
ment appeared determined to 
keep up its operations with the 
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intention of foiling current 
diplomatic efforts for bringing 
about an interim agreement in 
Sinai between Egypt and Israel 

Our Tel Aviv correspondent 
reports: While some circles 
attribute the Israeli retaliation to 
the bomb outrage in Jerusalem's 
Zion Square last Friday — the 
deathtoll of which has now 
reache.d 14 — it seems more likely 
that tbe Israeli raids had been 
planned earlier, but held in 
abeyance in view of the Fragile 
situation inside Lebanon, which 
Israel does not want to exacer- 
bate. 

For example, the sea-borne 
£uenlJas who staged the attacks 
on Nahariya and Tel Aviv's sea- 
shore Savoy Hotel are claimed 
to have originated from these 
bases. The lack of any direct 
connection between last night's 
raid and the Zion Square tragedy 
is underlined in large scale 
searches and arrests which were 
carried out in the West Bank 
during the past 24 hours for the 
men and the vehicle which 
brought tbe dynamited refrigera- 
tor to Jerusalem. 

Renter adds: Israel's ambassa- 
dor to Washington. Ur. Simcha 
Dirtitz, flew hack to the V.S. 
to-day after three days of inten- 
sive consultations with Israeli 
leaders on the latest Middle 
East peace moves. 


BY CHARLES SMITH , 

A FORMAL AGREEMENT tra 
the largest venture ever under- 
taken by Japan in Indonesia — 
tbe Y25Qbn. ($S50ni.i As ah an 
aluminium smelter project— was 
signed here to-day between two 
Japanese aluminium companies 
and the Indonesian Board -of 
Investment. 

Tbe signature came after the 
Japanese Government agreed 
last Friday to put up 70 per cent, 
of the funds for the project with 
a further 20 per ceot. to come 
from private Japanese banks 
and the remaining 10 per cent, 
from the Indonesian Govern- 
ment. 

The project will involve five 
Japanese smelting companies', 
Sumitomo Chemical Nippon, 
Light Metal, Showa Denko, Mitsu- 
bishi Chemical Industries and 
Mitsui Aluminium. Seven 
Japanese trading companies will 
also participate, including the 
four biggest. Mitsubishi, Mitsui, 
Marubeni and Sumitomo. 

Agreement on the Asaban pro- 
ject (named after the river in 
[Sumatra where the plant will be 
I sited) coincides with a visit to 
Tokyo by President Suharto of 
I Indonesia and appears to mark 
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a decisive close to the unhappy 
period in Japan-lndoneslan 
relations which followed Prime 
Minister Tanaka's visit to 
Djakarta in January 1974. 

Mr. Tanaka -was mobbed dur- 
ing his stay and had to be air- 
lifted, from the president's palace 
to tbe airport when he left The 
target of < Indonesian protests 
was Japan's dominant role in the 
Indonesian economy but it now 
looks- as if Indonesia has de- 
cided that the merits-of Japanese 
investment outweigh the draw- 
backs. 

Japan and Indonesia have both 
been keen to improve their 
mutual relations in the after- 
math of the Vietnam war. From 
the .Indonesian point of view, 
Japan has a role to play in pre- 
serving South East Asian 
stability through aid and invest- 
ment. Japan is - acutely con- 
cerned about tbe availability, of 
free passage through Indonesian 
waters for its ships, particularly 
-Middle East-bound tankers. Tbe 
Japanese Government and the 
Subarto . regime also share the 
belief that the U.S. should con- 
tinue to play an active role in 
preserving regional stability. 


‘Lack of skilled* threat 


Palestinian leader softens line 
towards Jordan reconciliation 


BY ALAIN CASS 

THE INTENSE debate taking 
place in the Palestinian move- 
ment over the proposed recon- 
ciliation with King Hussein is 
proving difficult and paiinful. 

Negotiations* with Jordan — 
apparently at an advanced and 
delicate stage— are led by Syria, 
which sees the reconciliation 1 of 
arguably the two bitterest 
adversaries in the Arab world 
as a counterweight to Egypt's 
attempts at another interim 
agreement in Sinai, which would 
leave Syria both exposed and 
isolated. 

The immediate aim is a 
meeting m Damascus later this 
month between the Foreign 
Ministers of Syria. Egypt and 
Jordan, and a senior Palestinian, 
which might eventually lead to 
the formation an Eastern front 
against Israel. 

Despite a good deal of 
optimism the Syrians are not 
convinced that things will move 
along so swiftly. They argue 
that Egypt, quite apart from 
the difficulty of getting the 
Jordanians and Palestinians 
together, is unlikely to commit 
itself to a meeting where her 
present policies could come 
under fire. . 

This view is shared by Mr. 
Salah Khalef Abu Ayad, widely 
believed to be the head of tbe 
disbanded Black ' September 
organisation. arguably the 
second most powerful figure of 
the resistance movement 
(behind Yasser Arafat) and 
certainly the most charismatic. 

In a wide-ranging interview 
with the Financial Times bere. 
Mr. Khalef outlined the move- 
ment’s position on the Jordanian, 
issue as well as on other key 
issues. 

“We cannot forget that Kfng 
Hussein's primary victory in 


September, 1970. was to cheapen 
the value of Palestinian lives." 
be said. 

“ If we made mistakes in 
Jordan — and 1 have to admit that 
we did — bis crime against us w as 
a response out of all proportion." 

Mr. Khalers position seems to 
have softened. But if there 
'were to be a reconciliation with 
King Hussein two . conditions 
would have to be fulfilled. The 
first was that the Palestinian 
Liberation Organisation tPLOl 
should be allowed to re-establish 
a military and political presence 
in Jordan whicb would allow 
it both to carry out operations 
against Israel and campaign 
freely among the Jordanian 
people. 

The second condition was that 
King Hussein would have to 
accept irrevocably the’ resolutions 
of the Rabat summit, which 
handed responsibility; for the 
West Bank to the ‘PLO. He 
doubled whether King* ‘Hussain 
would accept either. 

Mr. Khalef also cast doubt on 
Egypt’s support for the PLO. 
“ Egypt wants a Palestinian state, 
of that there is no doubt, but who 
shall lead that state still appears, 
in their minds; to be undeter- 
mined,’" he sand. 

On the current round of talks 
lo secure .4 second agreement 
between Israel and Enjpt Mr. 
Khalef Conceded “ President 
Sadat’s .Tight to use whatever 
card he holds after the October 
war.*’ 

" we still oppose the step- 
by-step approach. What we wish 
l 0 * know is. if Dr. Kissinger's 
efforts failed in March, what has 
Ranged since then? Is it Egypt 
or Israel which will, make tbe 
concessions this time:'" 

Afr. Khalef concluded by giv- 
ing a subtle and shaded defini- 
tion of what now appears to be 
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the Palestinian position on the 
eventual' recognition of Israel. 

“ I can conceive," he said, “ of- 
a co-existence between the 
Palestinian people and the Jews 
in Palestine. We have both 
passed through a difficult period 
and we are both, in a sense, the 
victims of a complex of fear. This 
could be dispelled and lead to 
co-existence. 

“But 1 cannot reply to the 
question of whether, in a hypo- 
thetical situation which has not 
yet arisen, we will recognise 
Israel. For a start that presumes 
a dialogue' between two states 
and we are not yet a state. For 
another, Israel is the occupier 
and it is up to her to make the 
first move. 

“I cannot ask a people to re- 
cognise an occupier it has been 
fighting for 25 years, which 
refuses to recognise their 
existence. Tbe recognition of 
Israel is the only card we hold. 
How can we be expected to give 
-it sway?" 

h. Daniel adds from Jerusalem: 
A warning against “dangerous 
illusions regarding the aims of 
the ( Palestine 1 terrorist organi- 
sations' 1 was voiced by Israeli 
Premier Yitzhak Rabin in the 
Knesset here to-day. Expressing 
his condolences to the families 
whose relatives lost their lives 
qr were gravely injured in the 
explosion in Zion Square in Jeru- 
salem on Friday, the Israeli 
Premier pointed out that this 
deed had not been perpptrated 
by anonymous bodies. 

“The terrorist organisations 
headed by Yasser Ararat were 
quick to claim responsibility for 
this bloodshed.'’ the Israeli 
Premier stressed. 

Israel, therefore, must con- 
tinue her policy of not nego- 
tiating with any terrorist organi- 
sations. he said. 


BY ILSA SHARP 

I SINGAPORE will be short of 
about 3.800 skilled workers 
every year over the 1978-80 
period, said Mr. Ngiam Tong 
Dow, chairman of the Economic 
Development Board and per- 
manent secretary at the Ministry 
of Finance (development divi- 
sion) at a se min ar over the 
week-end. 

Speaking at a seminar held by 
the University of Singapore and 
the Regional Institute for higher 
Education and development. Mr. 
Ngiam said the shortfall of 
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university graduates would be 
about 700 a year.' and of 
engineers in particular, about 
180 a year. 

Detailing Singapore's “Man- 
power Budget " from 1976 to 
1980, Mr. Ngiam remarked that 
the current recession would be 
a salutary lesson to those in 
Singapore who now took a job 
for granted. 

Despite the economic down- 
turn. Singapore would strive for 
more growth, because “ to 'those 
who have, more will be given." 


CAPE TOWN, July 7. 
PREPARATIONS FOR a 
Namibian constitutional con- 
ference raltered to-day when 
Dam&ra tribal leaders announ- 
ced in Windhoek that they 
would have nothing to do with 
the talks unless these were 
conducted under international 
supervision. Tbe leaders did, 
however, accept an invitation 
by the leader of the South- 
West Africa legislative 
assembly, Mr. Dirk Mudge, to 
discuss their demands with 
bjm later this week. 

In addition to the demand 
for international supervision, 
Damara leaders say that the 
concept Tor self-determination 

in Namibia is being violated 
by the fact that Whites in the 
territory are South African 

citizens and should renounce 
their links with South Africa 
before taking part in a consti- 
tutional conference. - 

More killings 
in Angola 

By Jon Blair 

SA D.V BAND ERA, 'July 7. 
THREE SOLDIERS of the 
Unita liberation movement 
were captured and murdered 
by soldiers of the MPLA last 
week, according to Dr. Jonas 
Savimbi, President of Unita, 
who revealed this information 
in an Interview over the week- 
end. Such occurrences are still 
frequent in Angola although 
not usually directed against 
his own movement, he said, 
'blaming members of both the 
MPLA and the FNLA for con- 
tinuing to provoke unrest. 

Despite last week's a Hack. 
Dr. Savimbi is optimistic about 
the future. He said that tSere 
had been great progress in im- 
plementing the peace agree- 
ment between the presidents of 
the three liberation movements. 


FT ASEAN CONFERENCE 

Manila seeking to 
control U.S. bases 


BY A SPECIAL CORRESPONDENT 


MANILA, July 7. 


PRESIDENT Ferdinand Marcos 
unequivocally lold theii.S. to-day 
that he wants to control the three 
American military bases in the 
Philippines. 

“The word is out," Mr. Marcos 
said, “and I confirm it to you 
to-day. that wc want to put an 
end to the practice of extra- 
territoriality in our country in 
keeping with cur dignity as a 
sovereign republic. We want to 
assume control of all these bases 
and put them lo a productive 
economic as well as military' 
use." 

In a major speech clarifying 
his country's new foreign policy 
alignment. Mr. Marcos was care- 
ful, however, to specify that be 
also wanted lo help the U.S. 
“maintain an effective presence 
over the air and sea lanes of 
tbe Western Pacific." 

There was no reason why 
foreign troops should remain on 
Philippine soil, be said, “but 
having never Iteen known as a 
worthless ally, there is no reason 
why we should deny those faci- 
lities which a historical ally 
might or must need in fulfilling 
its assigned role for tbe main- 
tenance of peace in the region.** 

America has three bases, two 
Air Force and one Navy, in the 
Philippines, where about 35,000 
American servicemen are 
stationed. 

• Mr. Marcos was speaking in 
Manila at ihe opening of the 
Financial Times conference on 
present and future financial 
markets in South East Asia. The 
conference is being attended by 
nearly 250 leaders of the inter- 
national and South East Asian 
financial communities. 

Observers saw Mr. Marcos’ 
speech as “clearing the air" as 
a prelude to talks with the U.S., 
and as reassurance to Asian 


neighbours about tbe sincerity of 
this former American colony's 
recent more positive Asian 
stance. 

There should now he “a con- 
scious effort to support America's 
effort 10 maintain herself as a 
Pacific power" while also work- 
ing for the neutrality aims of the 
Association of South East Asian 
Nations and accepting China's 
assurances of non-interference 
in internal dissident movements, 
he said. 

Developing countries were 
warned yesterday that policies 
aimed at attracting international 
financial institutions can often 

run counter to the strategies 
needed for domestic financial de- 
velopment. Mr. Sixlo Roxas 
President of Banconi Develop- 
ment Corporation in the Philip- 
pines. told the conference that 
“ it may he possible, over time, 
for national or purely regional 
banking institutions to develop 
sufficient financial standing to 
attracr float funds and inveslible 
surpluses from other purls of 
the world, hut this takes time. 

“For a country lo become an 
international financial centre 

immediately or over a short 

period of time it must have in- 
stant credibility, and that >s 
only provided by institutions 
which already have the stand- 
ing" 

The conference also heard that 
Singapore intends to form a sold 
exchange for spot and forward 
deals, patterned on the Winnipeg 
commodity market. Mr. T]io Kay 
Loen, of the Overseas-Chlnese 
Banking Corporation, said three 
authorised banks may he 
appointed to issue gold certifi- 
cates which will be accepted as 
good deliveries for settlement at 
tiie clearing system of the ex- 
change. 






POWELL DUFFRYN: 
again well served 
by broad 

spread of interests 

The wide spread of Powell D uffryn’s activities 
led the Group to a 9.6% increase in pre-tax profit in what 
the Chairman, Sir Alec Ogilvie, described as a year of 
political and economic batterings. 


Years ended 31st March 

1975 

1974 

1973 

.£000 

£000 

0 £00Q 

Trading Profit 

12,583 

11,328 

8.992 

Profithefore Taxation 

Net Earnings of the Year before 

11,858 

10,818 

8,684 

Extraordinary Items attributable to 

5,493 

4;919 

4,817 

Ordinary Shareholders 

-per share in pence 

21 .5p 

19.3p 

18.9p 

Ordinary Dividends 

1,662 

1.529 

1,692 

-per share in pence 

6.51 6p 

5.995p 

6.63p 

Dividend cover 

3.3 

3.2 

2.2 

times 

. times 

times 

Return on Average Net Assets Employed 

17.7% 

17.7% 

18.3% 



The IrlOllTiiStar. 
lake comfort in the fuel it saves. 


The coming year: Tne Group starts Train « « 

financial strength. However, against the present economic background, 
no company Chairman can view the immediate future with equanimity. 
Although I remain hopeful, it will require a significant upturn in some areas 
of our activities if we are to match last year s record profits. 

Powell Duifryn Chairman, Sir Ate c Ogilvie. 

The parent of a broadly based Group 
-- ■ — — ■ - — ■ — ■ of Companies engaged in 
WSA DmumII fluff earn manufacturing, contracting and 

YMi rOWGH UUTTryn service activities principally related 

kSzzM to the construction, energy and 

transportation industries. 


Narrow-body lets, 65% occupied {a typical 
passenger load), burn 87 gallons of fuel per passenger 
cross-country. 

The L-1011 Tri5tar, 65% occupied, burns only 66 
gallons per passenger. That work out to around 
40 miles to the gallon— mileage even an economy 
car owner can envy And mighty comforting these 
days when were a 1 1 trying to cut down on fuel-. 

But lower fuel consumption isn't the only thing 
that makes you feel comfortable in an L-1011. Arid it 
starts th§ moment you step aboard. . 

First, you walk through the widest front doors 
of any jetliner. In fact; passengers can enter two 
abreast instead of single file. And that’s just a hint of 
the bigger things to come. 


Inside, you get more legroom, more shoulder 
room, more elbowroorh. Seats are wider, 
i Even the lavatories on the L-1011 are bigger. And * 
they're placed where they're more accessible. 

The Lockheed L-1011 TriStar. 

The Big fuel saven 
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PRIVATE BANKERS ■ * . 

NEWYOTK- BOSTON- PHLMD&PHA* CHICAGO * ST. LOUK 
LONDON • ZOTCH • BBRt/r • GRAI® &&MAN 
gUUtMmTQFCONDmOW. JUNE 30,1375 

ASSETS 

Cash on Hand and Qua from Bgnfes 5121.996,255 

LLS-Gowammera Securidas, Direct and 

Guaranteed , 44,5005 ie 

State, Mun«tpa« and Other Putfc 

Securities. 8*831.833 

Loans and OiscotfJtS. 203,286.135 

Custon^rs'LiaMty on Acceptances. 1 8,176.596 

Qttar Assets.. ..... sacra ter 

167,331 


UABlUmS 

Deposes...... S441.737.835 

AccegtancestLass Amount in Portfaho..... 16976619 

Other Labicies . 7.387.793 

Capital atmer® 

Surplus. _ laoasg&t 

$493 797 331 ■ 
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Custody of Securities ■ Corporate Friancial Counseling 
Investment Advisory Service * 

Institutnnellnvestxx Sennas 
Brokers for Purchase and Sata of Securities 
Members of Prindpal Stock Exchanges 
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COMPANY NOTICES 


LAFARGE 


F.Fr. 

Dividend for each share of 
F.Ff. 100 in respect of 
the year ended 31st 

December 1 974 1 0.00 

Avoir fiscal (tax credit) ... 5.00 
Gross amount 15.00 

The dividend is payable as from 
8th July 1 975 against presentation 
of coupon number 32 or of the 
Sicovam coupon certificate or 
upon endorsement of the registered 
certificate. The dividend is payable 
at certain bank and credit Institu 
tions in France, a list of the names 
and addresses of which is available 
at the offices of Kleinwort Benson 
Limited, 34 Lima Street, London. 
EC3M 7 LX. 

. In general, shareholders who are 
not resident in France suffer with- 
holding tax on the dividend at the 
rate of twenty-five per cent and do 
not receive the avoir fiscal. But if 
the benefit of the double tax treaty 
between the United Kingdom and 
France can be claimed by a share- 
holder, then in general (i) the rate 
of withholding tax is reduced to 
fifteen per cent and (ii) the share- 
holder (being an individual or a 
company) may be able to recover 
from the French Treasury the 
amount of the avoir fiscal reduced 
by withholding tax at the rate of 
fifteen per cent Thus, in cases 
where both die payment in res- 
pect of the avoir fiscal and the 
reduction of withholding tax to 
fifteen per cent can be claimed, 
shareholders will. receive, prior to 
the incidence of United Kingdom 
taxation, an amount equal to 1 27.5 
per cent of the dividend payable 
by Lafarge, being the dividend to- 
gether with the avoir fiscal es both 
are reduced by withholding tax. 

in general, subject to the limited 
exception referred to in the next 
paragraph, the benefit of the dou- 
ble tax treaty is only available If the 
shareholder is a resident of the 
Unit9d Kingdom and liable to tax 
in the United Kingdom on the 
dividend. 

Subject to the right of the Ranch 
Treasury to consider each case in 
drvidually (a) under current prac- 
tice in France. United Kingdom 
exempt pension funds and similar 
exempt bodies may claim refunds 
of French tax. including the avoir 
fiscal on the above basis, notwith- 
standing that they have no United 
Kingdom tax liability and (b) the 
French Treasury wifi accept repay- 
ment claims made under the dou- 
ble tax treaty by trustees acting on 
behalf of named United Kingdom 
resident beneficiaries. 

Claims for relief under the double 
tax treaty by companies and indi- 
viduals liable to United Kingdom 
tax should be made on the appro- 
priate forms obtainable from The 
Inspector of Foreign Dividends, 
Inland Revenue, dlock 2. Lyn- 
wood Road. Thames Dftton, 
Surrey KT7 OOP. as soon as pos- 
sible after the receipt of any divid- 
end. Claims by exempt funds and 
similar bodies should be made on 
forms obtainable from the Minis- 
ters de i'Economie et deg Finances, 
Direction Gdndrale das Impdts, 
Service de la Legislation, S3 rue de 
Rtvoii. 75001 Paris. 

It is recommended that share- 
holders who are in any doubt as to 
their individual tax posfttanshauld 
consult their professional advisers. 


RENAULT 6.7 s% 1867 flu 
LOAN or IUS2O.eeO.0tXJ. — 

W* Inform OoodMdw -i O'** tto nomi na l 
amount Of SUS1 * 00 . 060 .— WNW u> 
MMttluttM o" August 1. 1 975. lug 

~ ' in A8MW 

SOCIETE GENERAL?. ALSACIENNE 06 


WfliniiBi Bn inu 

Amount owstondliior SUS12 
The Principal Paring 
JCIETE GENERATE mA 
_ BANQUE- 

16. Emile Router. 

LUXEMBOUAG- 


A. LE COO LIMITED 
ON VOLUNTARY UQVJlOATlONJ 

notice is Hereby given to an 
ftftjrefrotaen of We above Company (inefuo- 
ing holders of snare warrants to bearer) 
that I have declared a final dividend or 
6p per share on me 98.000 Ordinary 
Shares of 5o each In site above company. 
All Ordinary Shared olden who have not 
already lodged their share warrants/eenl- 
beans with me. should therefore notify 
me forthwith of the number at ordinary 
Shares which they hold together with the 
Certificate numbers, and or their present 
permanent address, following welch | will 
send them the necessary form to claim 
tne dividend now due. Failure to nan.v 
me promptly may mean that shareholders 
wUI loss their rights to dividends, pur- 
suant to Article 1 36 of the Company"* 
ATfc'es « Action. ^ 

Liquidator. 

air 

Leith Heuie. 

AT. Gresham Street. 

LONDON. EC2V m. 


SAVE A PROSPER FINANCIAL 
SECURITIES FUND 

Coupon No. 108 falls dueJOr oaYimyt 
on 15th July. 1975 at ■ rate ol b.38p 
per financial sacarlUea fund unlt. 

Coupons should be o resent ed m BorcLte* 
Sank U ml ted. Branc h P «|g- 

ment 54 Lombard Street. 

3 AH. from whom Hlting term* e«v be 
obtained. Coupon* 

authorised depositary end left thre^ days 
for examination. » 


THE THAR51S SULPHUR AND COPPER 
comp any. LIM IIEP 

NOTICE iS HEREBY GIVEN that the 
AwwwilGwwKOt Meetin g of T he man* 
LninhBf MQ COBP*f CQHMUAf * U(JltW. 
will be held In the Motel Lancaster. 7 rue 
ne e«rri. 75 Paris bsma. on Wednesday 
Sum July. 1975. *1 12 noon for the rol 

W 1. ll, Tg 1J wiSftir an d adopt the Report 
of tne Otrector* ^ 
for the year mm _ alN D ecemow 
1 974, w«n the Report of the 
Auditors thereon iResoiutlw no. 1 1 , 
2 To re-elect Dlrgtiora iResaJutlor 

3. *T”iotmirUe the Director* to deter- 
mine .the remuneration of tn» 

■ AuditofV . _ _ 

Any twemger of the Company or 
to attend and vote at the Annual Genera 
Meeting Is Mtitied to appoint one oi 
more proxies to attend amL on a poll, to 
«£tT oVhSjjMftt. A proxy need not be 
Member ofthe Company. 

seeman 

R *?3?w4« O ^W0| StreeL 
Glasgow .Ga 2Hf. 

7th July. 1975. (|OTE1 

Forms of Proxy to be valid must reach 
” gfstared Oiflcs of the Company 
than 4B hours before tne time 
d for the holding of 


EUROPEAN NEWS 


Security talks clear last 
hurdles to July summit 

BY MALCOLM RUTHERFORD 

THE EUROPEAN Security Con- tune ago that there was no Basket 3, was finally agreed at 
ference is sow virtually certain chance of the Russians agreeing -Qic end of last week on the -bans 
^conclude with a Mn- to anything mandatory. of British compromise proposals. 

Se ^rdn? only country now holding 2 , which offers the 

formal . detiStm to eali the ta'VSkeJ^irif^seek Eastcra co^^® most-favoored- 

suromtt is expected to be taken mi toe cation to return for easier 

within toe next few days. gSnfflgSt itsTSy “smaL access to their markets, should 
Delegates. from 35 States v*o ler than that of toe Soviet Union, be tied up this week, 
have been meeting m Geneva for Xh e Turks are also threatening Basket one contains the con- 
toe past two years achieved a to blnek the calling of toe Hel- couiains roe con 

breakthrough on most of the out- Republto Of fide“ce*uildlng measures as 

standmgi^ues during an ; nil- ^ruTSreprewt^by Arfeh- weU is a statement of 10 prin- 
precedeated series of meetings wykarios Diplomatic ciples governing the relations 

^ sources believe, hweVer. that between ■ states. The .language 




ence jargon as confldenee-build- The HelsmU summit has long 

ins measures, been sought by the Russians as . ..,,1 , u_i_- __ a j r _ 

IS Russians have now a means of ratifying existing SifiSoa 

accepted compromise proposals European borders. Western ^™toration 

SSer which they would give countries, on the other hand. 

nodee erf manoeuvres have insisted that toe Russians ^ 

Involving 25.000 men or more in must give something in return ^^ the f £ ro ^S,£. 
areas up to 250 kms from their in the fonn of easier movement lor further Eimmean 

European borders. The notifies- between East and. West, 
tion will be voluntary, but toe The Conference package 
Western countries accepted some freer movement, known 


to prevent the Con- 


Italian unions meet 
to formulate claims 


BY ANTHONY ROBINSON 


ROME, July 7. 


for 

integration. 

on Delegates have also made sub- 
as stactial progress in toe past few 
days on toe question of foliow- 
. up, or what, happens after the 
• Conference. . A draft text is now 
circulating which calls for an 
exchange of views on the imple- 
mentation of Conference deci- 
sions and. without setting a date, 
suggests farther meetings by 
representatives of Foreign Minis- 
ters. These representatives could 
then call, more meetings of this 
same, kind or even call a new 
Security Conference. 

The follow-up question has 
SOME 300 trade union delegates autumn based on the hypothesis been one of toe most difficult 
representing more than 4m. of a recovery in economic throughout with some of the 
workers whose national labour activity in West Germany and Eastern countries demanding a 
contracts are due for renewal the U.S. and a subsequent set date for a new conference 
this autumn to-day started a stimulus from . export-led de- and some of the neutrals a com- 
th re e-day conference at Ariccia, maud. The unexpectedly sharp mltment to regular meetings, 
in toe Alban hills near Rome, to fall in industrial output in May The compromise again owes a 
lay the baste of new contracts and toe receding possibility of great- deal to British drafting, 
for the next three years. a recovery in international trade The Helsinki s umm it is likely 
As on the last occasion in 1972 before 1976 will, it Is feared, to he attended by most of the 
the unions are meeting at a time induce many employers to 6hed 35 Heads of Government 

when the Italian economy is in labour rather than bang on in involved including President 

deep recession, ninth the the hope of an upturn. Ford and toe Soviet Party 

difference that this time the Under these conditions the leader Mr. Brezhnev President 

economic situation is made even maintenance and expansion of Ford will use toe trip for visits 
more difficult by the acute job opportunities is expected to to a number of European 
political crisis which has be the first priority of the trade capitals, some of them in 
emerged from the recent anion strategy expected to Eastern Europe It will naturally 
regional and local elections. emerge from this week’s meet- also be the scene of a great many 
The industrial production togs. On toe one hand this bilateral exchanges, 
index plummeted by a record implies a realistic approach to 
18-7 per cent in May, Indicating wage and salary-increases, given 
that the level of economic the existence of an updated 
activity is still declining sharply, threshold payment system 
Official unemployment figures agreed with toe employers’ con- 
point to l-2m. unemployed, and federation last February and on 
this is certain tly an understate- the other hand- stepped-up 
meat, particularly to the build- pressure on toe Government for 
ng and construction industry a massive reflationary policy, 
where the slowdown in house This must be based not merely 
building and public works has on an easy credit policy but an 
been accumulating for 18 months concrete efforts to ' increase 
without any sign of a recovery, investment in a series of priority 
At the same time toe total of areas such as cheap, workers' 
short-time working during toe housing, public transport, energy 
first six months of this year has sources; and agricultufd: 
reached 155m. man-hours and ' In this context thisf week will 
millions of would-be first-time see a serin of strikes and 
entrants into the labour market demonstrations A'imed at under- 
have found it impossible to find lining these choices, which the 
jobs. Government , -itself has long 

Up to now short-time working realised as Of priority interest 
has helped to take much of toe but which so far It has been 
strain, but this has been con- unable to transform into 
ditionai on a recovery in the concrete projects. 


Speculation growing 

m 

that Goncalves will 
be replaced as PM 


Republics 
printers 
defend 
takeover 

By DavM Buchan- ■ 

BY JANE 8ERGEROL 

THE SIX-WEEK lock-oat -of. •. 

management by the printeis at . THERE IS a new wave of specif- ministerial colleagues in the 
the Lisbon newspaper Repub- i.Hnn here that toe Prime Minis- coalition Government. 

Ilea has been “ the object of ter General Vasco Gonsalves, is Admiral Crespo’s credentials 
an Intense campaign of distor* +0 be replaced. are toss evident, except that be 

tion” to the British Press, it T _ !Tji i nst WGe v*- emere- 54 an original Armed Forces 
was asserted in London ySefr 10 spit ® ? f im Movement founding member and 

day. - Senhor Rti Domlugues. ency apperf tor and ser^ ^ widely rcspocied os a con- 

who was elected -by his printer here^baJe not been re- vlnced S°« al tot but not an 

colleagues on the newspaper People nere 

to piu their ease to deal 


3 

I 


LISBON, July 7. 


mid toat In no way should, toe any 6t Portu- 

Re public* dispute be pie- s^ciflcai^ problems: the 


-plot to take over the Port®. witoTEthe Catholic Church's 
gnese media. - . radi0 Renascenca, the new wave 

Senhor Domingttes said that - 0 f strikes, and the crisis of con- 
he spoke for his colleagues In -fidence in tbe Armed Forces 
not wanting the paper to- Movement as a whole, 
become a Communist news-. Candidates for the premiership 
paper nor, for that matter; who would be acceptable to tbe 

majority of Armed Forces Move- 
ment officers are not in short 
supply Ironically, the most aeii- 
■eate part of the changeover 
would be sacking the present 
Prime Minister without discredit- 
ing him— Portugal's officers are 
notoriously unhappy about barsb 


THE SOCIALISTS, Portugal's 
biggest vote-getters to the 
recent elections, has threat- 
ened to paralyse the country 
with demonstrations, DPI 
reports from -.- Lisbon. Tbe 
threat, made to a Sunday 
speech by party leader Mario 
Soares, was published yester- 
day to several newspapers. 
Senhor Soares said: - We are 
ready. If necessary, to stage 
grassroots demonstrations . . . 
to paralyse the entire country 
as a form of protest against 
what we consider as an attack 
against the intelligence of our 

people through tbe manlpnla- 
tion of news by minorities.” - 




an Instrument of the Armed 
Forces Movement, which con- 
trols Portugal's revolutionary. 

Government The AFlff recently 
said that it might need such a 
newspaper to view of the num- 
ber of papers already controlled 
by political parties. Indeed, it 
was Senhor Domlnguek* view 
that the Portuguese Commu- 
nist Party already controlled 
too many, papers. 

All that the printers wanted might also lead to some problems r renmo 

was to prevent RepubUea’g among toe small extreme Left in £,'° en T . . gi _„ . 

becoming a Socialist Party of the Movement which has The Communist Party's hopes 
mouthpiece. For 63 years, . recently been gradually squeezed of maintaining, ite 
before the April 1974 revoto- out of the centre of political Government would todewrth the 
on, the newspaper had never activity with the recent nomioa- replacement of Generar Gon- 

■ tion of a political committee and calves by eitoer Major Antnnes 

a central committee on the or Admiral Crespo. This, is not 
Snnreroe Revolutionary Council, because either is virulently 

neither of which contain extreme anti - Communist but because 

Leftists both, as principled men of the 

among toe officers whose Left, and particularly Major 
names are most frequently An tunes, have their own clear 
mentioned as possible successors - ideas as to where Portugal 
to the Prime Mlnfeter are the should be pointing. - 
Foreign Minister, Major Melo The Communist Party is 
Antunes. and Admiral Vitor clearly in a state of desperate 
Crespo just back from Mozam- anticipation, highlighted to-day 

hioue where he was High Com- by an anguished column in toe 

missioned until independence 10 daily newspaper 0 Seculo by 
days ago. ■ ■ one of the party’s principal 

Major Antunes is the more writers. . . ■ . 

probable choice, since he is well Entitled “ Revolutionary Pow- 
acquainted with tbe problems of er and Revolutionary Govern- . 
governing Portugal, with the «K*nt," it pleads for . purging j 
economic situation (he drew up retrograde ministries (singling • 
the three-year economic reform out the Socialist Party's Justice 
programme which was published Ministry and Major Antunes 1 ? 
(n February) - and with the Ministry of Foreign. Affairs). ? 


Ln the official organ for .the 
Socialist Party, nor was it now, 
he said. But since toe. revolu- 
tion many non-Sociallsts had 
been purged and replaced with 
Socialists. 

A compromise had been 
reached on May 7, when the 
management and the printers 
agreed that '‘all progressive 
parties will have . Identical 
treatment ” in toe news 
columns. However, he said, 
management had not kept Its 
word. 

Senhor Domlngnes, while 
admitting that under toe cur- 
rent Portuguese press law 
editorial policy was the sole 
preserve of the editor, pointed 
out that the Armed Forces 
Movement was considering 

r hang in g the IRW. . 
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2 . B 8 SS- Of Share Warrants to Boaror 
who wish to be present at the Meeting 
or rote hr Brewr may obtain jnstruc 
Registered 


tion* from the Registered Office of 
the Company or from the fallowing 
appointed depositaries:-— 

Luinf Frtrvi et Clc. S rue PHtet-WIII 

Bunco* Verne, et Commerclale 
Paris S-A-. 11 rue de Tiisltt. Paris 17 
Binqee de Perl* et des Para-Bos. ' 
rue d Aotln. Parts. 

Credit Same. Lausanne. Swfteerisod 
Llords lank (Belgium) sue. 2-4 rue 
Rovale. BrmNi. . 

Bangue Generate dv Limembaarg S-A. 
14 rue Aldrtnger. Lu**mbowg. 

There ore no contracts of wmvlca be- 
tween the Directors end the Company 
at the date of this notice. 


GOURMET 


GALUPOU mSTAGRANT Off OM Bread 
siren EC2. open every day for larch, 
dinner and dancing until X a.m. Cabaret 
twite nightly 10 30_p-m. and 1.15 eon 
Mon. to Set. £3-25. Tel. 588 1022- 


PERSONAL 


CANCER RESEARCH 

Year supoort of the Imperial Cancer 
Research . Fund's urgent investigation 
of all forms of cancer, including 
leukaemia, u needed now. The FumC 
tne largest independent cancer research 
centre In Europe relies _ solely on 
valantarf contribution,. Please lend 
a donation or “In Mwiorum" girt to 

IMPERIAL CANCER RESEARCH FUND 

Dept. 177P P-O. 123, 

Lincoln's Inn Fields. 

London WC2A 3PX. 


SHETLAND $35 Oe tuns Cabin Cralser 
with 25 H.P. Kvinmde engine. Many 
mm, moorlpo st. John's Wood. 01- 
2BG 0577. 


PUBLIC NOTICES 


amounting to £5.000 

July. T9 . ... _ 

October. 1|75._ The_ total amount applied 


on 8th 


ta be issued 

197S, for maturity on 7tn 


lor was t3B.500.000 and rtia amount 
allotted was t5.OOo.ooo, The maximum 
rate accented was 9'ieBt and B 0 % were 
te- The average rate 


allotted 


this ratt. 


the bills issued, was 9.5472%. The 
total amount el bills outstanding will ov 
£5.000.000. 


CLUBS 


CELEBRITY 
For eglgbn«eiu. Lottfb toed. Top-class, 
entertainment. 493 76364)955. 


EVE. 189 Regent St, 734 0537. A la carte 

or AlMn Menu. Spectacular Floor thews 

plus the rhythm ot Las Vera Cruz and 

mute of Johnny Hawtaworth and Friends 


GARGO YLE. 6 9 Dean Street London W.l. 

STRIPTEASE FLOOR SHOW 
SEX ALIVE VS 
Shaw at midnight and 1 a.m. Honesses. 
Mgnday-FrtPay. Closed Sato. *37 6495. 


THa.GASUGHT-.VMrj discreet venue far 

ranlght's prestige entertaining. Friendly 
danceeble glrtt. suporb floor show every 

S minutes. No me mbership reguired 
out gf town or overseas wslrpry. 
Entrance £3 00. TeJ: tin rus 

4 Duke gt Yerk Street. 5W.1. 


Direct election^ backed 

BY ROBIN REEVES / BRUSSELS. July 7. 

SUPPORT FOR a directly in favour in zll countries of toe 
elected European Parliament Community except Britain, 
from May 1978 onwards is grow- where -those against had 
Ing even in the UJC., according marginal edge, 
to the latest “Euro-barometer*’ / .The " Euro-barometer " also 
public opinion poll survey/indicated a clear majority of 
carried out on behalf of the people in toe Nine in favour 
Brussels Commission. / of moving towards political 

In toe Community as a whole, union. The original Six showed 
63 per cent of those questioned most enthusiasm, with 67 per 
were in favour, 18 per cent cent in favour, whereas in toe 
against and 19 per cent. 41 didn’t U.K. there was only 36 per cent, 
know.” While the U-K.’s But even the U.K. result was 
enthusiasm was well below 10 points higher than, 
average — only 41 per .cent in September 1973. 
favour — this was eight per^ As an interesting postscript 
centage porats higher than in to the U.K's EEC referendum, 
September 1973. those interviewed were .also 

The percentage in favour in asked-— during May— if. they 

the six original EEC members thought the U-K’s remaining in 
was as high as 71 per cent while toe EEC would have good 
to Denmark it dropped as low as results. Only 38 per cent thought 
35 per cent Yet the question so, with the greatest doubt - con- 
without a precise date being centrated in the'Retoerland* and 
mentioned produced a majority Luxembourg. 



Do things in style 
on occasions. 

Inn on the Park has outstanding facilities for special 
occasions. Choose from a selection of impressive 
banqueting suites, each with its own distinctive character. 
The food is superb. The sendee impeccable. 

When you want the relaxed sophistication of a 
beautiful, internationally renowned hotel. Inn on the Park ' 
is second to none 

Write for our banqueting brochure for full details. 


Mr. Alexander. Banqueting Manager, 

Inn on die Park. Hamilton Place, Park Lane, London W1A IAZ 
Telephone; 01-499 0888. 



ISTmJTO M0BD1ARE ITALIA \» 


Annual Meeting — June 30, 1975 


The Shareholders of Istltuto Mobiliare Italian® (IMI) 
held in Rome on June 30, under the chairmanship of Mr. 
Giorgio Cappon, their Annual Meeting for the approval of 
the Balance Sheet &n<j Statement of Income and Expendi- 
tures for the 43rd fiscal year. 

In toe Report by the Board tf Directors, read by Mr. 
Cappon, it is stressed that the year. In spile of the difficulties 
that characterised toe Italian economy in general and the 
capital markets in particular, has closed leaving toe record 
of a high level of activity, confirming toe outstanding results 
achieved in tbe preceding year. , 

The activity can be briefly summarised as foUows i.ew 
Iom applications received totalled $5, 126m. ( + 19% as 
compared with the preceding year); loan- agreements 
approved totalled $2, 539m. and loan agreements signed 
82,422m- g$ of March 31, 1975, the Institute's loans out- 
standing amounted to 810,215m. ( +18%). • 

The loan transactions entered into— of which 88% 
financed, from IMTs own fnnds, 4% from funds from special 
operations for toe account of toe Government and 8% 
from funds provided hy the European ■Coal and Steel 
Co m m un ity — were divided as follows: Investment financing 
81,862m. (+2%); export financing $543m. (+6%); loans to 
non-residents 81 1 jih (vs. S97m. in the preceding year); 
financial credits to foreign countries S6m. (vs. $1.5m.). 

Tbe loans extended to industry have made possible 
toe implementation of investment programmes totalling 
over $2,057rm, 62% of which in Southern and Insulaz Italy. 

As of March 3L 1975, outstanding operations for the 
account of the Government equalled 3.6% and loans for 
toe account of ECSC funds 3.1% of that tota 1 . 

The breakdown of loans outstanding by -major 
categories was toe following: investment financing SSj29fim. 
(+18%); export financing $l.$52m. (+27%); financial 
credits to foreign countries 884m. (-11%$; loans to non- 
residents 8183m. (—2%). 

During toe 43rd year particular efforts were devoted, 
in the Institute’s activity, to toe financing of Italian exports. 

It should be noted that tbe aid extend©! by the Institute • 
to Italian exports of capital goods has made possible a 
further increase of activity to this sector. 

■ The Institute’s fund-raising activities, to spite of the 
well-known difficulties experienced through the end of 1974, 


have made it possible to place, in the course of the year, 
bonds totalling $2,l71m. (vs. $2 ,421m. in the preceding 
year). 

The bonds outstanding as of March 31, 1975. amounted 
to $8 a 073m. with an increase of S1.096m. or 16%. over the 
amount outstanding at toe end of the preceding year. 

During the 43rd year, the volume of IMI’s activities 
abroad was affected by tbe uncertainties 6f various kinds on 
toe international capital and monetary markets. In this 
context, the Institute concentrated on toe strengthening of 
its relations with foreign banking and financial institu- 
tions, looking ahead- to an improvement in the Italian 
situation' that would open up new operating prospects. 

In toe course of the' year seven loans, amounting to 
the equivalent of over S177m. were contracted with the 
European Investment Bank, while the new transactions 
entered into with the Eximbank have raised the total 
amount of business done since the end of tbe war with 
this U.S. Bank close to one billioo dollars. 

Among IMTs equity participations, mention should be 
made of toe Autonomous Section of IMI for Maritime 
Credit, which in the course of its 13to fiscal year has 
suffered a drastic reduction in its activities, due . to toe 
delay in the passing of the Regulations for the implemen- 
tation of Law N. 26 of February 2, 1974. 

As a compensation for these difficulties concerning the 
Section’s activity. IMI substantially. Increased its activity 
In this specific sector, in toe form of interim ordinary loans, 
pending the finalisation of the procedures for the extending 
of subsidised loans. 

The Report then -reviews the figures of IMI’s Balance 
Sheet and Statement of Income and Expenditures, showing 
that- profits after the largest fiscally permissible allocation 
to the Risk Fund aud 'toe usual prudential depreciations, 
amount to an equivalent of 541.4m. The Board of Directors 
recommended the following profit allocation: 536.7m. to 
the Ordinary Reserve Fund and S4J3m. to the Shareholders 
(being toe equivalent of a 9% dividend on the paid-in 
capital),-theJbalance being allocated to other reserve funds 
and brought forward. 

After the reading of the Report of toe Board of 
Auditors, the Meeting unanimously approved the Reports 
by toe Boards -of Directors and of Auditors and decided in 
conformity with toe recommendations made by the 
Directors. 


LIABILITIES 
Subscribed capital stock 
Reserve Funds- 

Government allocations under Law 
. No. 184 of March 22. 1971 
Real estate and furniture depreciation 
Funds 

Staff severance and retirement Fund 
Bonds in circulation In Lire and 
foreign currencies 
Subscribers of our bonds 
Borrowings and sundry debts in Lire 
and foreign currencies 
Interest payable and rediscounts on 
receivables 

Outstanding guarantees 
Balance of year's profits 


Contra Accounts 

Loan commitments, securities and bills 
held & on deposit 
Special and fiduciary operations 


. BALANCE SHEET SUMMARY AS OF MARCH 31. 1975 * 

(43rd Fiscal Year) 

(Dollar equivalents calculated at the rate of Lit. 632,025 per U.S. Dollar) 

ASSETS 


5 . 1 58,22 L589 
” *532,181,881 

** 117,157,090 

” 4,777,175 

* 25.589,982 

” 8,097,733,452 
" 956,244,493 

" 4,922,382^25 

” 321.827.267 

” 36^53RS3 

” 41,366,886 

$ 15^13^16,028 


4.737,935,259 

2,389,389.305 


Subscriptions receivable on capital stock 8 
Liquid assets in Lire and foreign 
currencies " 

Securities owned in Lire and foreign 
currencies « 

Loans in Lire 
Loans in foreign currencies 
Advances receivable and other credits in 
Lire and foreign currencies " 

Real estate and furniture " 

Interest receivable and rediscounts on 
payables . w 

Unamortised discounts *> 

Miscellaneous Items, » 

Outstanding guarantees « 


. 110,755,113 

3,535,572,654 

784,460,225 

8,821453.571 

647,232,022 

668,047,344 

57,398,024 

288.746.816 

259,729,507 

4,366.864 

36,353,888 


Contra Accounts 

Loan commitments, securities and bills 
held & on deposit 
Special and fiduciary operations 


$15,213,816,028 


** 4,737.935,259 
" 2,389,389,305 


GRAND TOTAL $22.341440,592 


GRAND TOTAL $ 22.341440,392 


STATEMENT OF INCOME AND EXPENDITURES AS OF MARCH 31, 1975 

INCOME 


EXPENDITURES 
Overheads ■ $ 30,909,154 

Interest paid and other charges on bonds ” 547.113.748 

Interest paid on Rians and sundry debts " 385.770,524 

Depreciation ” 1,016,139 

Loses realized and unrealized on 
securities owned » 38470,317 

Taxes - 6A293.072 

Allocation to the Risk Fund and securities 
fluctuations Fund 55,722.671 

Sundry charges ” 24,653,S26 


Interest and sundry income on loans 
and advances - 

Interest on current accounts and other 
credits 

Interest and sundry Income on securities 
held 

Sundry income 


646,574‘040 

397,124,476 

47,535,874 

35.782445 


Balance of profits 


S 1,085,649.449 
" U466.986 

$ 1427.016.435 


$ 1427,016.435 
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EUROPEAN NEWS 


Paris plays down 
UDI as police fly 
to Comoro islands 


BY ROBERT MAUTHhffifl 

FRENCH military police 
reinforcements have been sent 
10 the Comoro Islands, the four- 
island archipelano situated in 
the Indian Ocean between 
Madagascar and Mozambique, 
whose Parliament yesterday 
adopted a unilateral declaration 
of independence from France. 

The police were flown during 
the nighi to Moroni, the capital, 
in five aircraft tram another 
French Indian Ocean territory, 
Reunion, about 600 miles away. 
According to "reports reaching 
here, they have Teplaced the 
Foreign Legionaries who were 
guarding public buildings after 
the Declaration of independence 
and who have now returned to 
their barracks. 

■Otherwise the situation 
appears to be calm. The French 
Government's representative on 
Grand Comoro, the biggest 
island, who at first declared a 
state of emergency, called it off 
after only three hours when it 
became clear that the situation 
was completely quiet. 

Nor is there very much 
excitement in Paris, where the 
declaration of independence was 
received “ with serenity ” — the 
very words used in a statement 
issued ’ by President Giscard 
d’Esiaing's office. The Cabinet 
will not discuss the latest, 
developments until its_ weekly 
session on Wednesday. ~ 

Reports from Comoro to-day 
said . that the archipelago's 
Parliament was meeting, but it 
was not entirely clear whether 
it - would formally invest 
M. Ahmed Abdallah, the 
President of the^local govern- 
ment as President of the newly 
independent state, as had been 
rumoured yesterday. 

If Paris has reacted so calmly 
to the unilateral declaration of 
independence, it Is because the 
principle of independence has 
already been aceptcd in France. 


PARIS, July 7. 

The reason why M. Abdallah has 
pre-empted the normal constitu- 
tional process, which might have 
taken another six months, is that 
he wanted to prevent one of the 
islands — Mayotte— from remain- 
ing part of France in accordance 
with the wishes expressed by a 
majority of its population. 

While the population of the 
Comoro Islands as a whole voted 
90 per cent, in favour of inde- 
pendence in a referendum .in 
December last year, tbe people 
of Mavotte, whose inhabitants 
are racially very diverse, rang- 
ing from Arabs, Indians and 
Chinese to Persians, Madagascans 
and continental Africans, opted 
to remain part of France by 63 
per cent, of the votes,. 

Tbe French National Assembly 
approved the Bill granting the 
Comoros . independence at the 
end of last month. What stuck 
in M. Abdallah's gullet, however, 
was the fact that rt provided for 
the creation of a committee tn 
draw up a Constitution.- which 
was to be submitted for each 
island’s approval. 

This provision was included 
after a French parliamentary 
mission which had visited the 
Comoro Islands had provoked a 
stir with its tales of bow the 
loyal Mayotte Islanders were 
about to be betrayed by the 
mother country to which they 
wanted to remain attached. The 
" island - by - island " procedure 
would baev enabled Mayotte to 
get its way and thus have 
destroyed the other- islands’ 
dream of unity. 

The five Mayotte members of 
Parliament, who did not take 
part in yesterday’s independence 
vote, have sent a telegram to 
President Giscard and other 
members of the French Govern- 
ment denouncing “the illegal 
decision ” of the Comoro Govern- 
ment. 


W German retailers plan 
to increase investment 


BY JONATHAN CARR 

AMID THE welter of gloomy 
data on the depressed state of 
the We 't German economy, a 
small ray or light hag emerged 
from the retail trade sector. 
After two years in which invest- 
ment dropped back markedly, 
the likelihood for 1975 .is for 
some investment growth in real 
terms. 

Last year was the. worst for 
the retail trade in a quarter of 
a century. Despite a rise of 
- per cent, in consumers' real 
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incomes, the level of private 
savings was high and the trade 
for the first time , saw a fallback 
in its turnover in real terms. 

Investment had already fallen 
off somewhat in 1973. -but In 1974 
it dropped by no less than 30 
per cent to DM3.Sbn. 

Now the signs- are somewhat 
jnore promising, according to an 
'investment survey carried out 
by the Ifo economic ins Mu to of 
Munich and involving some 1,160 
companies in the vetail trail*; 
The prospects are Air a growth 
in total mve^tmcfli in 1975 of 
10 per cent, to DM4.2bn., mean- 
ing dear growth in real terms 
since inflation Js not expected to 
exceed 6 percent. 

The surve*- reveals that a key 
reason for mis lies in the deci- 
sion of tbg big operators to step 
up their ^investment this year by 
about one-third after a two-year 
pause. J- Small businesses — those 
with tinder DALhn. annual turn- 
over-?^ Iso plan a major invest- 
ment boost. On the other hand, 
medium-sized firms with turn- 
over of between PM2m. and 
jftlSOm. annually, which came off 
rather better than their competi- 
tors in the last two difficult 
years, are expected to cut their 
investment expenditure for 1975, 


THE COMECON SUMMIT IN BUDAPEST 


Integration 
opposed 
by Romania 

By Our Own Correspondent 

VIENNA, July 7. - 
ROMANIA firmly opposed supra- 
national integration plans at the 
recent Comecon summit meeting 
in Budapest, Including the crea- 
tion of a uniform electrical 
power system for the Soviet 
bloc. It demanded an increase 
of prices for farm products, and 
expressed its determination tu 
maintain direct official contracts 
and conclude bilateral agree- 
ments with the EEC. 

These were key points made 
by the Romanian Prime 
Minister, Mr. Manea Manescu, 
in bis speech, the text of which 
was released only yesterday, 
after a ten-day delay, by the 
Romanian news agency. 

The Romanian Premier made 
clear that Romania wanted 
neither a common plan nor in- 
tegration but merely co-opera- 
tion based on the co-ordination 
of national plans. He spoke out 
in favour of an accelerated 
equalisation of levels of develop- 
ment, and put forward formal 
proposals for a gradual narrow- 
ing of these differences within 
the next 15 to 20 years. 

Be stressed Romania's interest 
in building ‘joint production 
plant but added that it should 
be erected in the less developed 
member countries for preference. 
Romania would like to receive 
credits from interested partners 
to establish plant for mechanical 
and electrical' engineering, elec-' 
ironies, and the production of 
special steels and chemicals on 
Romanian -territory. 

Romania tabled formal pro- 
posals for-promoting the output 
and export of agricultural pro- 
ducts. As Mr. Manescu stressed 
that at present costs were only 
partially reflected by tbe prices 
obtaining in trade between 
Comecon. countries the sugges- 
tions clearly involve an upward 
revision of prices. 

The Romanian Premier em- 
phasised that parallel to con- 
tracts between Comecon and the 
Common Market, the East Euro- 
pean States should directly con- 
duct official negotiations with the 
EEC and conclude deals, con- 
ventions, and agreements with 
the appropriate bodies of the 
European Community. He an- 
nounced that Romania will begin 
negotiations with the EEC. seek- 
ing to eliminate discrimination 
against Romanian exports. 

Soviet oil 
output up 

MOSCOW. July 7. 
SOVIET OIL production in the 
first half of this year was 6.9 per 
cent, higher than in the same 
period last year, the newspaper 
Pravda reported. 

It- did not give absolute figures 
In the first half of 1974 the 
Soviet Union produced 224m 
tonnes. Tbe percentage rise 
appeared to indicate a figure of 
around 240m. tonnes this year. 
The 1975 production target is 
4S9.4ra. tonnes, scaled down from 
the 496m. tonnes estimated in 
the 1971-75 Five Year Plan. 

Pravda said Western Siberia 
stepped up production by 29.5 
per cent, on the period last- year. 

Natural gas production rose by 
7 per cent, on the period last 
year, a slight drop from the S 
per cent, rise recorded this tune 
last year. It was 5Slin. cubic 
metres above tbe Plan. 

Reuler 


Towards the supranational 


BY PAUL LENDVAI, VIENNA CORRESPONDENT 


THE COMECON summit meeting 
in Budapest may well have 
marked a turning point in the 
history of the East European 
economic organisation which 
now also includes Cuba and 
Mongolia as full members. Fo*r 
the first time in its 25-y ear-long 
history, the member states last 
month adopted a common plan 
of multilateral Integration 
measures, involving joint invest- 
ments daring 197&S0 in develop- 
ing Soviet raw material re- 
sources of Roubles &bo. and de- 
cided to draw up a joint long- 
term co-operation programme up 
to 1996 for the raw materials, 
fuel, energy, engineering, farm- 
ing and food industries. 

The Hungarian Prime Minis- 
ter, Mr. Gyoergy Lazar, stated 
in his closing address that the 
problems discussed and the deci- 
sions taken were of ** enormous 
political significance.” The 
Russian secretary of Comecon, 
Mr. N. Fadeev, spoke about a 
“ new phase of Socialist integra- 
tion." Editorials of the East 
European Press vied with each 
other in praising the opening 
of a "new chapter” and des- 
cribed the Budapest session as 
" an outstanding event of his- 
toric significance.” 

The maintenance of 
direct contacts 


The Romanian Premier. Mr. 
Manea Manescu. insisted on the 
co-ordination of the national 
plans, but spoke out obliquely 
against the idea of a unified 
power-system for Eastern 
Europe. He advocated the main- 
tenance of direct contacts be- 
tween the member states and the 
European Community, and sub- 
mitted three proposals, the text 
of which has not been published, 
for the equalisation of develop- 
ment levels, the promotion oF 
farm output and concerning re- 
lations between Comecon and the 
EEC. 

The Soviet Premier. Mr. 
Alexei Kosygin, was the first *o 


announce that the Soviet annual 
and five year plans would have 
specific sections dealing with the 
realisation' of integration meas- 
ures. “These plan targets will be 
reflected in the respective plans 
Of separate industries and the 
enterprises. The integration 
measures will thus, at all levels 
Of economic planning, become 
constituent parts of the common 
plan,” he added. 

. The institutional link between 
Comecon integration and national 
plans is much more than a 
merely symbolic gesture. It 
marks an important step towards 
supranational planning. The 
Albanians, who in 1961 stopped 
participating in Comecon. lost no 

time before launching a frontal 
attack on “the Tsars of the 
Kremlin.” Bashkimi. the Tirana 
paper, stated that the Budapest 
summit had accelerated the 
“elimination of the political, 
economic and military identity 
of member states.” and that 
henceforth planning for each 
state would be done by the Soviet 
Planning Commission. As usual, 
the Albanians exaggerated 
wildly, but there is no doubt that 
the crucial problems of national 
planning, that is the selection of 
economic priorities, will be 
heavily influenced by Soviet pre- 
ferences. 

Neither the final communique 
nor the published statements of 
the Premiers made any explicit 
reference to the politically deli- 
cate problem of the radical re- 
vision of intra-Comccon trade 
prices in favour of the Soviet 
Union at the beginning of 1975. 
Instead the East European 
'leaders expressed “thanks” and 
“appreciation” for the efforts 
undertaken by the Soviet leader- 
ship to meet the Comecon 
countries’ needs for fuel and raw' 
materials. 

Mr. Kosygin not only promised 
that the Soviet Union would 
ensure long-term additional 
supplies of raw materials to the 
Comecon members, but also said 
that it had made some structural 
changes in its economy to pro- 
vide for the future raw material 
needs of its partners. As the 
Soviet Union is their main source 
for imported raw materials, its 



Mr. N. Fadeev : " A new 
phase of Socialist integration.” 

decisions have a direct impact on 
the economy of each Comecon 
country, it is now reckon ;d 
according to Neues Deutschland, 
the East German paper, that iiv» 
consumption of fuel and ene*qy 
will rice by 2t times in 197J-1990. 
and that, by i.990. 40 per cent, of 
tbe raw material needs of the 
Comecon countries, except thii«e 
of the Soviets, will have to be 
covered through imports. 

Sinie the beginning of this 
year, intra -Comecon prices have 
been subject to annual adjust- 
ment on the basis of the world 
market levels of the preceding 
five-year period. . According lu 
calculations of West German 
economists, the Soviet Union will 
have an extra revenue of $1.4hn. 
this year as a result of changes 
in the terms of trade with the 
other Comecon partners. Other 
estimates speak of a gain of 
§2bn-S3bn. with higher prices 
for East European deliveries to 
the Soviet Union offsetting only 
one-third of this sum. Even so. 
East European importers still 
have to pay considerably le«s for 
Soviet crude oil than the current 
world market prices. 


The changes or the terms of. 
trade have further strengthened 
Soviet Influence against the back- 
ground of the deepening crisis iu 
the non-Com mu oist world. Mr. 
Kosygin contrasted. the economic 
and energy crisis in the capitalist 
world with the fact that “ the 
Comecon member states have 
basically solved the problem of 
energy and raw material supplies 
for the forthcoming five year plan 
period.” 

Despite the price increases, 
member states also have to pro- 
vide .assistance (in form of 
machinery. equipment and 
labour). towards developing 
Soviet raw “material resource*. 
Tbe joint investment projects of 
9bn. transferable roubles (used 
as a unit of account, but not as 
common currency in intrablor 
transactions) involve a paper 
and pulp plant, an asbestos com- 
plex, capacities for producing 
ferrous alloys, tbe building of a 
natural gas pipeline with an 
annual capacity of 15bn. cubic 
metres of gas for the six Euro- 
pean comecon partners, and the 
construction of a 750 kV power 
transmission line .from the 
Ukraine to Hungary. 

Mr. Kosygin made it clear that 
the multilateral investment plan 
for 1976-80 is only the “ begin- 
ning of the task of uniting our 
efforts and resources " in order 
to solve the basic problems in 
such sectors as fuels, ferrous and 
non-ferrous metallurgy, engineer- 
ing. and farm supplies. A pro- 
ject for creating a uniform 
electric energy system including 
co-operation with the power grid 
of Yugoslavia which, since 1965, 
is associated with Comecon. will 
be presented to the next session 
of the Cnmc-con council. Mr. 
Fadeev said that the system 
will include nuclear power plants 
with “ immense capacity " and 
that their location required a 
“unified concept.” ' 

Central allocation of resources 
and the minimisation of costs 
within the group as a whole will 
give a powerful push to the 
tendency towards supranational 
decision-making. That is why a 
series of authoritative. Romani a!n 
articles published before the 


summit . meeting rejected plans 
for' ’'forging “economically 
integrated., regions.** setting up 
“ multinational conglomerates.” 
and promoting the "inter- 
nationalisation of production.” 
which in one way or another 
would dilute national decision- 
making. The decisions of the 
Comecon summit and even more 
-the statements made by Soviet 
and East European leaders 
indicate that a concerted push 
has been made in the direction 
the' Romanians fear. 


The principle of 
unanimitv 


It is true that Comccon’s 
operations arc bused on the &o- 
called “ interested ■ part> ” 
principle. The central bodies 
can only recommend and pro- 
pose: every member state tins the 
right lo decide whether H wishes 
tn participate in any specific 
multilateral project or pro- 
gramme. But since the early 
]960s when the Romanians 
successfully resisted supra- 
national integration plans 
sponsored by Moscow, the situa- 
tion has dramatically changed. 
The, Soviet bargaining position 
is stronger than ever even with- 
out explicitly changing the 
principle, of unanimity and of 
voluntary co-operation. as 
embodied in the Comecon 
statutes. Faced with increas- j 
ingly serious balance of pay- | 
ments problems and domestic | 
strains in the wake of an over- • 
ambitious investment pro- 
gramme. the Romanians have 
less scope for manoeuvre than f 
before. 

The trend both in Comecon as 
jt whole, and in the. economics 
of the member 1 states is once 
again towards centralisation. 
Romanian declarations on 
sovereignty cannot substantially 
influence the effects of the world 
economic and energy crisis 
which evidently favour the 
principle of Soviet leadership 
within Comecon. 


Thta announcement appears as a matter of record 0 niy. 
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Which plain paper copier is so reliable 
you can afford to buy it? 




MeettheToshiba BD-702, the plain and 
simple 'copier that uses ordinary paper. 

It's inexpensive, both to buy and to run. 
it is also exceptionally compact. All it needs 
is half a desk, not half an office like some 
other copiers. 

Above a!), the new Toshiba B D -702 is 
reliable- Very reliable indeed. It is engineered 
to produce perfect copies all the time and 
every time . . . without excessive 
maintenance... and without regularly 
jamming or breaking down. 

Yet despite its size and simplicity, the 
Toshiba BD-702 has ail the features you 
would expect in a quality machine. It will 1 
happily copy half-tones and photographs, 
for example. There's a special support to 
hold bulky books, it will make double-sided 
copies and offset masters. 

The Toshiba BD-702 also has some 
special extras. For example, a manual 
over-ride that allows you to-feed in 


odd -sized paper or a letterheading without 
disturbing the automatic paper system. 

You can buy the Toshiba BD-702 (it 
costs a lot less than you imagine) or you can 
leaseit-Toshibahasaninflation-proof ‘ 
leasing scheme which guarantees fixed 
payments. You won't be squeezed by 
steadily spiralling rental costs. 

For the simple facts about theToshiba 
BD-702, the plain paper copier you really 
can afford, return the coupon today. 

Lion Office Equipment Ltd.. 
international House, Windmill Road, 
Sunburv-on- Thames, Middlesex. 

Tel : Sunbury-on-Thames (761 85678 
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Conoco to take 
30% of oil 
in Argyll Field 

BY RAY DAFTER 

CONTINENTAL OIL is to refine crude of the quality found in 
more than 30 per cent, of -the the North Sea. 
first British North Sea oil being Two tankers, the 43.000-ton 
produced at the Argyll Field, Leonidas and the 33,000-ton 
The company has signed an Theogermitor. have been dun- 
agreement with the field's b ? tb l 
operator, Hamilton Brothers, to £ rou P t £. tra " 5lllP K the 
receive crude supplies at its J* ® e,ds “onobuoy to the 
Humber refinery at the rate of Humber. 

ahout 10.000 barrels a day. The. Associated Newspapers and 
field’s annual production has Kenwort Benson are sharing m 
been estimated at 35,000 barrels the Argyll field s development 
a day on average. with Hamilton Brothers. Texaco 

The deal, announced yesterday, *TeMro'said last night that ex- 
wll make the Comoro refinery p i orati on tests on the 3a hole of 
the mgsest user of British oil, bIocfc 15/Ifl some 12 0 miles 

•with over a tenth oE its crude 

capacity coming directly from 
the North Sea. 
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' Texaco, one of the consortium 

members In the Argyll Field, is 

to receive its first consignment . ... • _ . . 

at its Pembroke refinery tiwUy. north-east of Aberdeen had been 
This is the second shipment of “““ccessTul. Jewell, drilled by 
crude from the field to be Sednetb 701, had been plugged 
landed on the mainland. ■ and abandoned after tests bad 

at *& BP? Gram reSeS ^^No^iS^ior of the 

f ftS North Sea. the Amoeo/Noco 

Ehl RTZ d Group has found oil on well 2/S-6. 

% *!!? . r * Amoco said that the well, which 

Conoco, which produces Jet tested a large structure identified 
pe*?* aa ? Co £ 0< ?L ^ os Valhall, Indicated an oil- 

heating oils, said that the first saturated section ot over 300 feet 
cargo under ita exchange agree- within the chalk formation, 
ment was expected at the Hum- Tests showed an aggregate Bow 
be £_ month. rate of 2,330 barrels of oil a ilay 

The refinery is being ex- although the full productive 
panded from. 80,000 barrels a potential has not been evaluated, 
day to 130,000 barrels a day at For mechanical reasons the well 
a cost of over £30m. Conoco had to be abandoned without 
said that the refinery was well tests to the best indicated pay 
placed to process iow-sulphur zone at the top of the chalk. 
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Victim of ferocious 



There have 
as cua- 

_ inflation 

ryvy, _ " .1 \ ' situation. In terms of cost, the rushed to onload large stocks of 

nr P® wpa r G smaller and older machines have paper bought at the height of 

not been able to hold tbeir own. the demand peak last year. . 



by lorne barung 

THE BRITISH paper industry produce a similar Tange of pro- this type had ensured that there whether market conditions "can. 

has come to fear the Inevitable ducts. The o' '* - ' * “ “* Th “” fc ”“ 

slump which follows a period of 

bilth demand, but the ferodty of ta ™ *“»«■<«“>»*■ 

the present down-turn is un- _T“ e i 

precedented and has now claimed which cost Cutter Guard £500 MO. v j . - - . . 

its first vic tim with the closure more than the orisinailv con- obitt’ty smaller com- It had been hoped -that the 

Atex Cowan ^ In S&ggg . S « ASA MS FTfi^ SEWST 

*e mm baa been in Urn 1SST..«5 S'SSSS M SLUM Aft 

difficulties since Reed took it nfjjJf Cowan for many technology. Any attempt to be early next year before any 
over 10 years ago. the shut-down JJ * A fteV h»^kfn B pven or down-grade has meant a loss of significant improvement » felt, 
ia a blow to the belief that rSifl^SSf thi SoS- mmprtitiveneffl on price. By that time the* will c* 

smaUer units producing high- “ fast f&nTbrfween Sfo and Recently Scandinavian pro- tainly be more retrenchment in 

quality paper 'for a specialised 1973 j n an ggs^it to reverse the ducers, who enjoy the advantage the industry, 

market, are safe from com- R ee d reduced the labour of more reliably priced pulp One option which Reed faced 

Petition. force of 950 in 1970 to 450 by supplies, j?ave been making at Cowan was to find alternative 

It also bode* ill for the tradi- the end of 1972. severe inroads into the British products, convert machines with 

tiooal paper-making Industry in unproved market in 1973 market, and many companies heavy capital expenditure, and 

Scotland, which suffered heavily immediately boosted volume but are seriously concerned that hope to find another market in 
in the previous down-turn. * In ^ the long-term they may be allowed to increase the face of hot competition. But 

1971 a total of 11 mills closed viability of the milL which has their dnty-free quotas under the with alternative production units 
with the loss of nearly 6.000 jobs, recently had a ftach out-flow oF review of agreements between available this was ruled out. 
about half of them in Scotland/ ground £lm. a year— while run- the Europe an E conomic Com- The company is able to salvage 
The announcement ,of the nlng.at 50 per cent of capacity, munlty and EFTA countries. little from the operation, 
closure, of the Valley Field Mill But more important to the In- Other pressures smaller com- admitting that It cannot supply 
at Penicuik came at the" same dustry as a whole, inflationary panies have suffered Include its customers from other sources 
time as a warning from Sir pressures have forced customers price controls, high transport within the group. • Its only desire 
Donald Cameron, chairman of — who in the past bought fine costs, soaring wages and higher now is to direct former customers 
Cutter Guard Bridge Holdings; paper ou the basis of quality pulp prices due to the to other British suppliers, some 
that the company is making rather than cost — to look for devaluation of sterling against of which Ere in Scotland, ahd 
losses. cheaper alternatives. Scandinavian currencies. urge them to support British 

Both have been operating at The Craftsmanship employed The British paper industry as industry rather than assist 
about 50 per cent capacity and In traditional paper-making of a whole is now wondering foreign suppliers. _• • 


EEC textile imports 
deal with Pakistan 

BY RHYS DAVID 

THE EEC Commission bas now limited. 

completed a second set of nego- This will still leave further 
nations under the GATT Multi negotiations with Japan, the 
Fibre Arrangement aimed at Eastern bloc and various other 
ensuring a more orderly rate of developing countries, 
growth in imports of textiles Announcing the agreement 
from the developing countries. with Pakistan, the Commission 
The latest agreement— -with It would ensure that the 

Pakistan— follows one with India, expansion of the country's tex- 
and will cover cotton and cer- tile trade with EEC member 
tain household linens of cotton. States avoided market disruption. 

The agreement, which covers 

a three-year period from 1975- CUMBRIA OPFN«5 
1977. still has to be ratified, but f a LTC r T aSdvc 
will nevertheless be welcomed by (jLAa^WUKKS 

European textile industries as The first glass-making enter- 
evidencc that progress in the P^se tn &e Lake District has 
long-drawn-out MFA talks is been _ opened at Ulvcrstou by 
being resumed. Cumbria Glass. It will specialise 

The Indian and Pakistan nego- 12. n 

tiations are among the least com- jSPftJL f Sm md£S2 
plicated which the Commission Sort teirtfa L^soedaflv b fo 
wiU have ,o handle. « «nl* Sf°£!s„ 

cotton items arc involved, but ... ; ~ 

it has still taken more than six MARTIN PMPR cv 

SMe'S." la,Kt a ™' BffANM™ ^ 

Further talks are due to take Emprex, Nottingham- 

place this months with Colombia. iSjJi?* 4 

Korea 0, T??he 3nd member of the Albert Martin 

-n 6 l 3St ^ cases dlS_ holdings group, has opened a new 
cuss ions will have to cover a 15,000 sq. ft. factory and 6.000 sq. 
wide range of products which the ft. warehouse at Sutton-in-Asb- 
EEC countries want to see field. 


Brokers agree to changes in 
life policy commission 

THE LIFE Offices Association lives, this commission could be changed, but individual com 
and the Associated Scottish Life more than the first year’s panies. and brokers will be 
Offices agreed yesterday with the premium and there has been ron- .to varying degrees. One 

representatives of three broking fi i d erable criticism of the system such class of brokers are the 
organisations, the Association of on ^ score as encouragmg members of the Corporation of 
Insurance Brokers, the Corpora- irresponsible selling ■ s Mortgage and Finance Brokers 

tion of Insurance Brokers and __ . _ - whose representatives at the 

the Federation of Insurance T“ e I”® companies^ ana the meeting disassociated them- 
Brokers to introduce a new com- brokers have agreed that such a selves from the agreement, 
mission structure . for life changeover would : be in the life offices will be recom 

poUcies. interests of the DQbtta The mending to their members that 

No details were released of agreement has to be ratified by lower commissions be paid to 
the new structure except that the J be “ fe company members of the certa in categories of inter- 
inltial commission would be v. ,s mediaries who merely introduce 

related to the premiums payable e*cpctcd that this will be done ^ itf e business. The brokers 
on the policy. ?? “>« e n “ « the month. The have beer) pressing the life com- 

Under the present system, the intention is that the new sci.es panies for a differential scale of 
initial commission is based on y 1 ” be ’fully implemented by commission to be paid depend- 
the sum assured — the death July 1 next year. - . , ing on the function performed, 
cover — at the rate of £2 for each The overall amount of com- The life companies and ■ the 
£100 sum assured. Thus for the mission paid by life companies brokers will be holding further 
long term policies on young under the new scale will be un- meetings on this point . 


IN BRIEF 

Tnim«t mch economic outlook and the lower 

. U l „„ population growth, the number, 

OFFICIAL FIGURES now con- of vehicles on our roads is ex-j 
firms speculation that the low pected to rise substantially, 
value of the pound is attracting which 7 justifies the use of re- 
Continental Europeans to the sources on a continuing — if no 
tUv Overall figures for'the first longer growing-programme of 
four months, prepared by the road construction.” 

Department of Trade and. the „ .. ... 

British Tourist Authority, show fLECCUtlVC JODlCSS 
that roreign visits to Britain (ex- Ei ht or ninc unemployed 
eluding Commonwealth and executives eo chasine everv 
Irish visitors) rose by 13 per executive vacancy in the South 
'K m ^ Is from .W e st. according to Mr. Dick 
the EEC were up b> the same* L 0rf i, divisional development 
l3 n£ er - r of the’ Professional and 

The biggest increase was from Executive Recruitment Service. 
Norway (4- per cent.). Spam j n a jj t there are more than 5.000 
and Austria 126 per cent, each) unemployed executives in the 
? n .? ^ ra D cc - Visits from Italy south West, and because of this, 
fell by - per cent, and those the service is to run a series of 
from the U.S. by 4 per cent, seminars . for out-of-work 
_ . executives for those facing 

Foundry reopens redundancy. 

Head Wrlghtson is to reopen . . . 

its iron foundry at Stockton, WlSnlUl thinking 
Tecssidc, which closed in Hopes of an upturn In the 
January, making 170 workers economy were dismissed y ester- 
redundant. The phased reopen- day by Sir Mcl Rosser, chairman 
ing follows the successful ncgolia- of t h e Welsh Council, as wishful 
tion of a £2m. contract for tunnel thinking by politicians not 
segments for an underground supported by industrial reality, 
railway system in Brazil. Speaking in Cardiff after a meet- 

n no i- in? of the Council, an advisory 

JKOSQS a Head body to the Secretary of State 

Mr. Anthony Crosland, En- for Wales. Sir Mel said: 
vironment Secretary, in bis “Economists do not seem to be 
annual report Roads in England coming’ up Vith reasons to 
writes that in spito of the support this upturn.” 


Unionists 
enlarge on 
Powell rift 

By Our Own Correspondent 
BELFAST, July 7. 
THE WIDENING gulf between 
the views of Mr. Enoch Powell 
and those of his Unionist col- 
leagues has become public be- 
cause of tile reaction to his 
week-end speech, in which he 
said that Unionists must obey 
the will of Parliament 

Only one prominent Unionist 
has backed Mr. Powell’s views- 
He is Mr. James Kilfedder, MP 
for North Down, who said that 
some politicians either deliber- 
ately or blindly were moving to- 
wards the notion of an indepird- 
ent Ulster. He called on the 
Unionist Party to oppose an in 
dependent Ulster. 

Mr. Harry West, the Unionist 
leader, said that loyalty to the 
Crown did not necessarily mean 
loyalty to the -British Govern- 
ment 

The Rev. Ian Paisley described 
Mr. Powell's views as “utter 
nonsense ” and said he failed to 
understand what loyalism meant 
to traditional Unionists. The 
Vanguard Unionist Party also 
said Ulster’s first loyalty was to 
tile Crown. 


Airport loses 

£10,000 

THE East Midlands airport at 
Castle Bonington near Derby has 
made a loss. The operating 
deficit for the year was £10,606 
compared with a £170.000 sur- 
plus the previous year. 

The half-milUon-plus passen- 
gers during the period was 10 
per cent, down on the previous 
12 months, but there was a 26 
per cent, increase in freight 
carried. 


Cambridge first class 
degrees have doubled 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT 

A DOUBLING over six years la pass or ordinary degrees (S per 
the proportion of- Cambridge cent). 

undergraduates obtaining a first- By contrast Oxford's top 
class honours degre^.fe^ shown awards remained constant. The 
by statistics ptrtJlfched’Hby the proportion receiving first-class 
University Grants Committee honours was about 9 per cent 
today. The figures show that 0 f the 2.558 bacheloi-levei 
in 1972. almogTSU P er of graduates in 1972, and very 
Cambridge's bachelor-level much the same for 1967 when 
graduates were awarded .first- 2.493 new graduates were pro- 
clase honours, compared, with duced. 

only about 9 per cent 0! the In 1972 the share receiving 
2,612 ne w *graduates in 1967.’ Oxford second-class honours was 
Of the remainder 71 per cent up to 62 per cent from 55 per 
received-* second-class honours cent, six years ' previously. 
(63 percent In 1967); 6 per cent Statistics of Education 1972 
“ other honours ” (20 per cent); — V'ol. 
and abopt 2. per cent were given £4.75. 

/ • •• — 


6 , " Universities. S.O. 


Mouse prices increase by 
’3% in six, months’ 

BY JOE RENNISON ! j 

HOUSE PRICES in the first six ing of the demand for home im- 
months of this year .have risen provement mortgages, or topping 
by an average 3 per cent, up of existing mortgages. For 
according to the Anglia Building this purpose over tbe last year. 
Society. An analysis by the The Society's chief surveyor. 
Society published yesterday Mr. R. J. Cook, says that this type 
shows an almost identical rise of loan demand would Increase 
for new houses, “second hand ” substantially were it not for the 
modern-houses and older, pre- fact that - the available finance 
1919 properties. Tbe figures dis- has to be limited to essential 
guise any regional differences works. He adds that while house 
but on the whole most activity owners are showing a “notable 
has been taking, place at the spirit of 6elf-help ” this kind of 
lowest end of the market • sitting tight is leading to a sbort- 
The lowest end of the market age of bousing for the newly 
varies from region to region and marrieds. 

can mean up ahout £10,000 in — ■ . ■ . 

some country areas and np to GO- AHEAD FOR £3M. 

”8? 5 ^“of t h ; survey HOUSg^^ROJECT 
—reflecting the present, state of couxtdf Wriirng- 
the market and economic uncer- borough, Northants have approved 
tarnty is that more people are a £3m. housing and road scheme, 
tending to sit tight m the pro- which now has to be accepted by 
perty they have rather than the Department of the Environ- 
move. This has meant a doubl- ment. 


£lm. boosts 

literacy 

campaign 

By Michael Dixon, 

Education Correspondent 
THE GOVERNMENTS £lm 
grant to tackle adult illiteracy 
has brought a - “ remarkable * 
response from local education 
authorities, the Adult Literacy 
Resource Agency said in London 
yesterday. 

The agency, set up to distribute 
tbe grant, said that almost all 105 
local authorities in England and 
Wales had bid for shares of tne 
money, and about £756,000 had 
been allocated. They were 
already beginning to use the 
funds to aid the estimated 2m. 
adults in this country unable to 
read or write. 

The £lm. — which represents 
about 17p for every £1,000 of the 
total State education budget— 
was now “ having a crucial effect 
on literacy provision all over the 
country," said Mr. Bill Hughes, 
chairman of the agency’s man. ' 
agement -committee. 

“This is the most exciting 
initiative in basic adult educa- 
tion for. years." he added. 

A key factor in the campaign 
is the recruitment of a volunteer 
force of tutors to be- trained to 
teach reading and spelling to the 
adult, whose difficulties are 
often compounded by embarrass- 
ment about’ their deficiency. 

Although around 5.000 volun- 
teer tutors have already come 
forward, the' agency jaid tlmt 
many more were needed if the 
campaign was to be successful. 


Sales drop sharply J 

in May after J 

Budget buying spree ? 

i 

BY MICHAEL BLANDEN 

RETAIL sales dropped sharply back in May. On a o: 

in May after the previous adjusted baslA new tetilment 
month*s y Budget spending spree, credit advanced was £247m., some v 
but tbe basic trend has remained 9 per c ?”i’ ■' 

fairly stable so far this year. ted April figure but much in line y c- 
The final figures of the volume with the average monthly level 
of retail sales in May confirm during the first quarter. ^ 

the 15 per cent, fall from the xtie impact was felt more by 
exceptionally high April level, retailers than by the Instalment 
while new instalment credit credit companies. Retailers saw *; , 

advanced by finance houses and 


retailers was 9 per cent down 
between the two months. How- 
ever. taking April and May to- 
gether — balancing out the short- 
term impact of the Budget — the 
average monthly volume of retail 
sales was about the same as in 
the first quarter of this year. 

The seasonally adjusted Index 
of tbe volume of retail sales in 


£8m. scheme 
for Chelsea 
Cloisters 

By Joe Rennison 

A LOAN' of nearly £Sm. Is likely 
to be made by Kensington and 
Chelsea Borough to a church 
charity to buy and refurbish 
Chelsea Cloisters, the well-known 
block of flats in Sloane Street. 

Of this. £5m. will be to buy 
the freehold and the rest will be 
for modernisation. Last week the 
horoup’i bousing committee 
recommended approval of tbe 
loan. 

The freeholders are the 
Freshwater Group and the 
notential buyers ■ are Servile 
Houses (Hearth and Home), a 
housing group run by a religious 
order. 

In recent years about half of 
Chelsea Cloisters has been run 
on a quasi hotel basis, with 
short leases to mainly overseas 
visitors. There has been 
increasing criticism of this 
system by local residents. 

It is understood that Servite 
intends to allocate the accommo- 
dation to essentia] workers, 
pensioners and the single, with 
existing tenants staying 
protected. 


103 published last month, against 
120.2 in April. The figures were 
affected by tbe April 15 Budget 
announcement of higher VAT 
rates on “ luxury ” goods taking 
effect from May L which brought 
a boom particularly in the dur- 
able goods sector where the sales 
index leapt from 126 in March 
to 185 in April. 

This was more than reversed in 
May. with tbe index for durable 
goods shops falling back to 106. 
There was a small impact in food 


retail sales and new 

instalment credit 



New 

Retail rales 

Instilments 

Volume* 

Credit*:’ 

1971 = 100 


1972 

10SA 

*jm y 

1973 

1107 

2jm 

1974 . 

109.9 

\ 

1973 1st 

HUB 

Wl 

2nd 

10« 

48t 

3rd 

110 A 

717 

4th 

1124 

m 

1974 1st 

109A 

CTt - 

2nd 

107.3 , 

412 

3rd 

H1.0 

448 

4th 

11T-6 

479- 

1975 1st 

111S - 

TO 

1974 Oct. 

111.4 

231 " 

Nov. 

11X8 

224- 

Dec 

110.8 

224 - : 

1975 Jan. 

1130 

24* : 

Feb. 

1I2J 

24J 

Mar. 

109.4 • 

234 \ 

Apr. 

1KU 

271 

May 

1023 

2*f . 

* Seasonally adjusted. - - ' V 

Sourer; Drpffrtmrot of Iwjtmry. • 




sector (which includes depart- 
ment stores and mail-order busi- 
ness). Sales by clothing and 
footwear shops were also lower. 

Taking the latest two months 
together, the durable goods shops 
still showed a substantial rise of 
12 ocr cent, compared with the . - 

first quarter, but there were a drop in the mnount of-neWy- 
deeUnes in otffer sectors. credit advanced from £i69ffl- Ip , 

The instalment credit figures Apnl to £145m. in May, but the.- . 
show a similar pattern, though finance bouses maintained their 
with a rather more modest set- level at £102m. 

Banks stop Giro nse 
of transfer system 

BY, MICHAEL BLANDEN 

THE BIG clearing banks have tem. This enabled the Giro to 
stopped the National Giro from gain overnight interest on the - 
using their telephone transfer funds, which it bas been splitting 
system in relation to the rate- with the local authorities, 
support grants paid weekly by The banks maintain that the * 
the Department of the Environ- system, intended, to meet excep- 
ment to local authorities. tional circumstances, was being / 
The banks argued that the used inapppropriately and bccom- , V 
system, designed to provide ing overloaded, and from the 1 f, 
“same-day " transfer of funds to beginning of this month the Giro ]*' f 
meet exceptional circumstances, has stopped using it for this pur- V 
was being u ed regularly by the pose. It is now using Its oym-7- - 
Giro in circumstances which systems to send cheques to the. r.-- 
enabled -the Giro to take advan- local authorities. ‘ • 

tage of overnight interest on the It is expected, however, fiat -A:' 
money involved. the issue will be settled in Sep- 

The payments are made each tember. It is planned that at . 
Tuesday, and under the system that time the payments will he 1- 
the ‘Giro was. able to take credit moved to the Bankers Automated '■[ 
for tbe funds immediately, and Clearing Services operation, 
to credit them to the local which, once a few technical 
authority accounts the. next day points have been ironed out, 
through its access to the clearing should be able to provide a 
banks’ telephone transfer sys- similar same-day service. 


British Airways launches endurance tests with day-trip to Bahrain 


Cash crisis may restrict 
Age Concern services 

BY ERIC SHORT 

AGE CONCERN England, is while the DHSS grant was tut>L 
facing a cash crisis which could changed from the previous year- . \ 
result in thousands of old people although an increase' is promised : t 
suffering If the voluntary ser- for the current year. -Expendi-.;-^! 
vices provided have to be cut ture was affected by the amount \ j 
or withdrawn. spent on .research- and - other 1 1 1 

A national appeal has been special projects , i which more.' . ) 
launched with the primary aim than doubled in the year. V.' ' 
of raising £50.000 by the end of Part of the money- raised wtl£ » 
the year. But the intention is be earmarked for existing local..' Ml 
lor the appeal to seek longer- groups, while a further amount! "II 
term support and concentrates on will be used to finance the c fflflfe- 
local launches. turning support and devel6j?.to*ri 

Age Concern is a registered ment of services given by Agd,™* 1 
charity and 1 b at present depend- Concern. • tr ' 

ant on public support with a Mr. David Hobman, the direo- 
grant from tire Department of tor, warned that without th&- 
Health and Social Security for money, the services provided 
its field work. There are some would have to ‘be curtailed ■*':[- 
1,000 Age Concern groups (some- a time when the elderly were in*. ■ w 
times kown as Old People's Wei- creaslngly needing support from' 
fare Committees) throughout within the community. 

England, co-ordinating the work — 

of 60000 volunteers. 

A variety of essential welfare 
services are provided, mainly 
basic support such as visiting, 
lunch dubs, day centre facilities 
and transport 

Income during tbe year ending 
March 31. 1975, from donations , , 

only increased by 9 per cent. A“ E . 1 ? eaUl of Bareness S 

— the life peeress economist 

- broadcaster, was reported 

day. She. was S3. -. 


Baroness 
Stocks 
dies at 83 


\ 



Amerada Hess Corporation 

Warrants to Purchase Shares of Common Stock; 
$1 Par Value, of Amerada Hess Corporation. 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions 
of Section 3. A of tbe Warrant Agreement dated os of July 1, 
1972 (the 'Warrant Agreement”) between Amerada Hess Cor- 
poration (the “Company”) and The Chase Manhattan Bank (Na- 
tional Association) (“Chase") under which Chase and Banque 
Generate du Luxembourg, SJL, are Warrant Agents, the exercise 
price and the number of shares issuable upon exercise of a War- 
rant have been adjusted by reason of a 2%% stock dividend de- 
clared by the Company on shares of its Common Stock payable 
on August 12, 1975 to holders of record of such Common Stock at 
the dose of business on June 11, 1975. 

Effective immediately after the opening of business on June 12. 
1975, the exercise price of a Warrant, after giving effect to such 
adjustment, shall be 544.68 per share and the number of shares 
purchasable, os so adjusted, upon exercise of a Warrant shall he 
1.077. 

No fractional share wiU be issued upon the exercise of a War- 
rant to purchase said Common Stock. As to any fraction of a 
share which the holder of one or more Warrants would otherwise 
be entitled to purchase on such exercise, the Company shall pay 
the cash value thereof determined as provided in the Warrant 
Agreement 

AMERADA HESS CORPORATION 

Dated: July 3. 1975 
New York, New York 


Concorde faultless 
after flight delay 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 



-ady Stocks was well 
for her appearances on the ridtife,*-- 
programme “ Any Questions 
She became a suffragette at 4] 
and was a life-long supporter^ 
the Labour Party until last ^ 
when she left to sit on the 1 
benches in the Lords. 

Her reasons for the 
were that she had no confid® 
in Mr. Harold Wilson. She et 
sidered that bis policies W* 
leading to government by test 
unions and she was nervouy- 


Concorde ■ taking off from Heathrow yesterday. 


BAHRAIN, July 7. . 

THE BRITISH production Con- of Airworthiness thiq autumn., 
corde — aircraft number four — During its endurance flying 
began an intensive development programme Concorde will fly a 
flying programme today with a series of 52 flights to such desti- 
fligfat to Bahrain and back (o nations as Bahrain, Bombay, 

London. Kuala Lumpur, Singapore, 

The aircraft was one hour late Damascus, Melbourne 

on leaving Heathrow because the a f5 a 5 coanti ug in all 

towbar linking the tractor to the for about 440 hours. 

corde t0 and said. “This is one of the world’s first stop on 

sassrs 22 a-TSsr.as'vBS tsk- ** g&n-s snrwwTs ar* 5 « M . „ „ of 

stet which added further to the ^finca. Ifc Ways and Air France would go ways intend to make maximum -During today’s flight Concorde Conrae^i^Ki^ASurance ara-- . 

d y ' ror^rit?sh^5’rwiS? 8 Sfft d SS to -the international Air Trans- opportunity with it We are was subsonic across Europe to to meet in. Singapore for thread. 

Officials of the Department ol w«h m7 tn 1.2? port Association conference in confident it will be a success." the Adriatic, when the aircraft days in September to dlscugi- 

Industry, the British Aircraft SS-S 1 a ™S£Sli l ate /f ei !S2 ber 2 rt ^ a far ^ pian ? ut he . emphasised that speed went ■ supersonic for the first current Problems affecting ^ 

Corporation and British Airways Sf outcome to fr,r Concorde. Rates would vary in the air* must also be matched time. Thereafter Concorde was international marine market Tbe 

were relaxed about the problem. «^ t f l !5m, n L ser,es rQut * areoedmg to route but for the by speed on tire ground — which supersonic all the way to Bah- conference will be chaired b? 

tSs tewhattbepiSlfSSrS . North AUantic would be roughly would seem to be one good rate. . Mr. E. D. Rainbow, CD’s gene; 

- wp will u North Atlantic remained first class rIus 18 per cent reason why all ' 

- - .the most significant route This would make the London- Concorde should ensure 


the Lond bli- 


the policies of Mr. Anthbdfe.\ 
Wedgwood Berm. : ' 

Lady Stocks was created a 
peer in 1966. She was an actiyfc^ 
member of .the Lords and served ^ 
on many special commissions-.^ 

marine 

INSURANCE MEN,:*; 

TO MEET 


all about," I was told. 


jenenp.-'t • 

in A Mr Richard "Wipe manager responsible for .' world- \ . 

in the village Of Halton, one mile TneHHita nr Tnnrinn TTnritmvrlterS. 


vet that kind nf wiap cnrtPri nut ,V “•■>“'“^1 swvm iuu wuuiu tutj i^uauuu- lioncome SCOUIQ ensure 

B5W nil! IlSgs 

a . approvals would be forthcoming return would be about £1,583 which took 3 hours and 45 levels! He claimed the noise S imensivs comSTon^S- 

The endurance flying pro- In tune tp allow passenger against present £1,342 and for minutes to cover 3.500 utiles, from Concorde taking off — at iS from ovIr^caSSw was lead* 

gramme Is aimed at clearing all flights by next April- British Tokyo about £1,683 against Maximum speed was just over 137 pndb (noise decibels) — was ing to unrealistic rating levels. He 

remaining snags in the long Airways, he said, would so current £1,427. 1,300 mph. five times greater than any sub- has called the September cofl- 

fllght test programme so that arrange other flights in Europe “We remain -very optimistic When fare-paying passenger sonic aircraft taking off -in the fere nee to discuss methods ol 
Concorde can get its Certificate and the U.S. as to feed in, Con- about Concorde,” Mr. Marking flights start, Bahrain will be the previous one and a-hslf hours, combating such dangers. 


I 
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; . In the 1850’s someone discovered gold 
fn] in the Australian hills. Suddenly, the rush 

From a business point of view it hasn’t 
stopped. Australia is a greatplace for 
c*. business. Because of its ‘boom’ country 
^history, it’s not only a market that’s ever- 
increasing in size, it’s a prosperous one as 
: well. From there you can quickly service 
the expanding Asian and Pacific Islands 
markets: 

In either case the banking services 


of the Midland Bank Group will prove 
very useful. We’re a shareholder in 
Euro-Pacific Finance Corporation, which 
operates in Melbourne and Sydney. 

And we’re part-owners of one of 
Australia’s leading merchant and 
investment banking organisations, Capel 
Court Corporation. 

We are also a shareholder in Midland 
and International Banks Limited 
(MAIBL) which is headquartered in 
London and which has a representative 


office in Melbourne. 

Through these companies we can 
provide you with short, medium or long 
term finance and a host of financial 
services to assist -your Australian/Pacific 
enterprises. 

Whether you need information on the 
opportunities or our finance to help you 
ca sh in on them, you should talk to us. 

Speak to any Midland manager. Or 
contact one of our thirteen international 
Hrnnf'hpH in Britain direct. 
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appointments 


LABOUR NWS 



RECRUITMENT CONSULTANTS 

35IMew Broad Street, London EC21VI IIMH 
Tei: QU5B8 3588 or 01*588 3576 
Telex Mo.SB737^ 


• An interesting appdntment wrth icopgfor wider m p om iMitii 

_ ASSISTANT ADMINISTRATION MANAGER 

f CSTY^\ CIRCA £6,000 

MAJOR INTERNATIONAL MERCHANT BANK 

Wo invite applications from candidates, aged 30-38, who have acquired a minimum .of 3 years’ practical experience in commerce 
or. industry, at least -18 months of which must lave been in the direct administration of property. Responsibilities, apart from 
.to day office services administration, will involve the organisation of the opening of new offices covering lease negotiations 
liaising with surveyors, architects and controlling's!! other facets through to completion. Candidates must have tact and diplomacy 
and an acute eye for detail. Salary negotiable, circa £6.000 4-’ low cost house mortgage facility; non -contributory pension scheme; 
free life assurance; free B.U.P.A.; assistance with removal expenses if necessary. Applications in strict confidence under reference 
AAM3630/FT-, ro the Managing Director: 

CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) ^LIMITED. 

35 NEW BROAD STREET, LONDON EC2M TNH. ' TEL: 01-588 3588 or 01-588 357*. TELEX: 887374. . 



Phillips &.Drew Research 

Phillips & Drew wishes to make the following appointments to its 
equity research department: •• 

1. Insurance Share analyst 

2. Trainee analyst 

Candidates for the first post should have had at least two years* 
experience in equity research and should have spent the bulk of this time 
in their chosen spedalisation. The trainee analyst should be under 25 
and a recently qualified graduate in economics or mathematics or be an 
accountant. 

Successful applicants will join an expanding department with a high 
reputation in the City and in industry. 

Salaries are competitive with potential for rapid advancement for 
those who are successful. There is a profit-sharing scheme, pension fund 
and other fringe benefits. 

Please apply to the Staff Manager, 

Phillips & Drew, Stockbrokers, 

Lee House, Loudon Wall, London, EC2Y 5AP. . 


THE PAINLESS WAY TO 
FIND A 

SENIOR 

SECRETARY 

If yoa iw*d « PA Saeraory. a jdrt 
wfth.dia Right Itaekgrdund iiwf qaaO- 
ficatioiu.cs win yoa in. your work 
with smooth Hflciwjqr, tfan yoa alio 
need a high calibre service to Interview 
ind short Kit. applicant! for yon. 

Plane ring Saliyam Phillips 
cw *29 5747, the 

SPECIAL APPOINTMENTS 
DIVISION OF ADveniure • 


STOCKBROKERS 

require 

ELECTRICALS 

ANALYST 

QUILTER HILTON G0OW5ON ft CO. 
require an Analyte to cover the alec- 
trial /electronic lector. - Applicant! 
i hog Id have a degree or pno/eisionaJ 
‘quaUftcacion and at taut two year* 
experience as an Analyst, preferably 
in this UK cor. Industrial, experience 
would be an advantage. 

Telephone *00 4177 
(Personnel Department) 


Mauritius 


Controller of Finance 


In charge of the Financial Section of Telecommunications 
Department. Applicants should have sound experience in 
Telecommunications Business Studies and of financial 
management of a telecommunications organisation on . self- 
accounting and self-financing lines. Preferably under SO years 
of age. buc retired Post Office staff considered. Appointment 
2 years. 

Salary (taxable) in accordance with qualifications and 
experience plus a variable tax free overseas allowance in 
range £575— £1.265 p.a. All emoluments paid by the British 
Government. 

Other benefits include free family passages, paid leave, 
children's education allowances, and free accommodation 
and medical attention. Applicants should be citizens of the 
United Kingdom. 

For full details and application Form, please apply giving 
age, details of qualifications and experience to: 

Appointments Officer 

Ministry of Overseas 
Development 

Room 301 
Eland House 
Stag Place 
London SWIE SDH 



INSTITUTIONAL SALESMAN (24/30) 
£7,000 c. U.S. Brokerage House 

Our Clients, a well-known American Brokerage 
House with an exceptionally successful reputation 
in the investment world, are seeking a Salesman. 
He will be advising British and Overseas Fund 
Managers on U.S. securities. He should combine 
a real desire to sell with the ability to discuss 
investment ideas on a high intellectual level. The 
. ideal candidate will probably be a Graduate or 
Chartered Accountant with some experience as 
an Institutional Salesman. 


Please apply to:- 
j. R. V. Colitis, 

Career Plan Limited, 

7 Wine Office Court, 

London EC4A 3 BY. 01-353 1R5R 



EVANS EMPLOYMENT AGENCY LTD. 

can offer a number of interesting and progressive positions to 

STOCK EXCHANGE CLERKS 

Any inquiries will be treated in the STRICTEST CONFIDENCE 
Apply: 

EVANS EMPLOYMENT AGENCY LTD. 

15 Copthall Avenue, E.CJL 01-628 0985. Mrs. Hicks, Mrs. Howell. 


CONTRACTS AND TENDERS 


W. M. A. LTD., PERSONNEL SERVICES DIVISION 

A GROUP CREDIT 


A large international group of industrial companies 
with a UK turnover of £4 million per annum, require 
a Group Credit Controller to co-ordinate credit control 
throughout the UK Group. 

The post, which wifi carry a salary of £4.500 
p.*.. will- be based at. Walton-on-Thames. though 
the successful candidate will initiate the operation 
with a Group company in Hayes. 

The successful candidate will have proven experi- 
ence in Group Credit Control, and will be directly 
responsible to the Financial Director. 

P/ease write in the first instance to the Personnel 
Services Division of Watts Martin Associates, 
enclosing a full Currlqilum Vitae. 


Watts Martin Associates Ltd 

Credit Control Consultants, 

1-3 GiUkatige Road, Eastbourne. Sussex. Tal: 0323 33316 



GOVERNMENT OF THE REPUBLIC OF SINGAPORE 

•f 

DEVELOPMENT OF THE UNIVERSITY OF 
SINGAPORE AT KENT RIDGE 

_ ^ . j iv ■ 

Establishment of Tender List Jor Furniture 
by Prequalification— Phases 1 A 11 

i J5* H *P“We 51 naicore. w*th assistance from Hte 
at^K77u£ "S2TIJ51 ‘h’frM'W Ol SjHeeoore to an Inteerafed Canwus 

SS.JZ” ‘“Til 

a, > F !iI2!Sj re nr'^S. , fi r, !L *?„ ft: a ” ulr « fl *T ° m pro s pective tanoerer* compile* 
f 4 * resutt . of tnU. oreonallftcji 'on excise shall comprise move* ota efeces 
**** f* cu *fSi of -engineering. Architecture ana SulKllng. Arts- ana 
"S .Sflerwe- the jjf<*Qfl<eai sciences Complex utaschool 
of Accountancy and Business Aomin JsvaU on. Kalis of Residence, Commitw. 
Studenu. Soom. Health and Maintenance Gentses. Multi-Purpose Hall. various 

v ** ■<** Central AUmliHstrition and Library premises totalling a 

gross > BWMnp area o; aponwunatelr JOo.oOq so. ft. 

Furniture bids frill cover wooden or steel furniture for Laboratories. YVorfc- 
Roldencev Offices and Theatres and Include mattresslng and upholstered. 

- Maauc and fibreglass furnishing and furniture. 

'urn it ure *5! ■»«*«! *o be called Jm stage* from about 
*3* J** 0 ." 11 naif of 197S. Furniture luoaliers who ar* from member countries 
qf the World genic and Switzerland and ar* Interested In being Included In 
the Tender Lm for Furniture are reouesced to communicate such Inter ait to: 
Tap DirpfSttr 

• .Y n,v *^ {r Sngaoort Development Unit 

Kent Ridse 

OP Sooth Buena Vista Road 
Singapore 5 

.uPuTg iJ iJ no* later than Mondav. 4 August 75. AN enoufrfes 
SmTiH'i i.yi cx flireemi lo him . 

or*.. ST.E*,5E35 *" T "r r LHt *"""*"•« 

the numMr , of veers awertaree m the verious aspects of 
*??. '■fwtmv tMUe including Ihe design, manufacture, mooir and 
ifelisary cd mo,eahie furniture and turrnstilng. • 

Q»‘ Ohm detailv including coin of supplies undertaken In Si^oone. 

■ , Malay sia, Thailand. Indonesia and other Southpaw Aslan countries. 

«* State b riefly _ the oaellftcaHorw and number of years of the relevant 
e x perience o* pour uersonn'l 

M> details «< Of ' «■■%«•« and plant - that, you Mill make 

8T8M1DI8. 

<e» Ore details, tadodlng costs of work that you have carried out during 
the last three nv.Vtin. 

If) sutr how soon vour organisation can be mobilised for commencement 
cf lupulles after In struct! ora Wing given fshortest possible mobilisation 

prrioa 15 dffiinbJPi. 

cs> sta te, hta rs "M" and In Mhil financial category yoor firm ts 
rpstytffcdi 

mi Gl»e the financial position of your cemoeay mum b*-k mlera-ces. 

And address of yo*u- Singapore Associate Of apoIlcagM ' 

MV. Name and address of four Singapore bank. 

Oci Give the names and position* of Personnel in your firm to be 
connected with rh» design.- manufacture, submission of samples, supply 
snd deliveries of Furniture. ' 

111 sure whether firm It Fraorletorv. Partnership. Ccrooratloo. etc. 

Intending tenderers shall agree 'to the University of Singapore using all 
Iirformibon supplied to arrive a* a decision as to the suitability of Hie 
tenderer, making all enou'rics aod invesfoatloes for such purpose* and also 
that the University's deemon s*«|( be final and blndfog with no grounds lor 

•ppeal. Applicants should also confirm that all Irfcrmation suoplled- I* 

true and that insufficient or Inaccurate information given win be suAciant 
grounds tor rejection of an application. The aopflcatlon should be properly 
signed ~:tnp*vrd and dated. ' 

The prelect document, are in the process of being prepared and all 

inf crested parries are advised, that the entire Contract Documents. Drawings, 
Specifications. Schedules of Rates. Bills of Quantftfn* and all related Information 
win be supplied in English and thg Imperial or Metric Units of measurement 
will bo used throughout. All enquiries and Information supplied shall take 
this fact Into account and all admin litrptive and technical stafi intended for. 
engagement on the project shall be thoroughly • conversant In the English 

Language. 

It is suggested that lntend-ng Overseas Suppliers team up with anv of 
the Local Concern, or alternatively be preosred to set op substantitlly compre- 
hend. e local enterprises familiar with local conditions and capable of coding 
with problems peculiar to the ReuuWIc. w ™ 

it >* to be understood that all Intending tenderers will be reoulred to deposit 
5*25.000.00 or 1 % of the respective tendered sum Whichever ,s the lesser 
with their tendsr In the form of a certified or cashier's cheoue which Will be 
refunded three months after ooonlng of tbe tender or after acceptance of 
tender af the University's discretion. 

Only suppliers Who have been defy oreouallfied and emoMced an tho 
Tender List as a result of this notice will be permitted to tender for any 
furniture work. 

The University of Smeapore doe* not bind Itself to accept any Of the 
applications received. 


NATIONAL Union of Seamen’s 
leaders have- been called to a 
special national executive meet- 
ing to-morrow to reconsider their 
week-old decision to call a strike 
ballot „ 

The : meeting comes alter 
mounting criticism over die last 

seven days by NUS members 3 ‘ 
tbe executive's rejection of a 37.3 
per cent, arbitration award. 

At seaport meetings during tne 
• last week only South Shields has 
clearly suppported the rejeettoo- 
Else where, majorities have been 
running at about 5 to 1 in favour 
of acceptance and the unions 
headquarters has received 100 

telegrams urging the leadership 
to change its mind. 


Insurance 
staffs win 
another 
increase 

By Our Labour Reporter ■ 

LEGAL AND GENERAL and 
Pearl Assurance companies have 
joined the growing list of insur- 
ance groups to award their staffs 
extra pay rises « less than 12 
months since their last annual 
agreements. 

Post-Stage Three agreements 
of up to 30 pe rcent in a number 
of insurance companies upset 
the Government late last year 
and these latest deals have been, 
spurred, to some extent, by staff 
anxieties that there will be a 
limit on future wage rises by the 
time their annual pay reviews 
are due. 

About WOO Legal and General 
staff have been paid an addi- 
tional IS per cent wage rise 
from the beginning of this 
month, together with 4> per cent, 
of the .total pay roll- to be distri- 
buted as merit rises. This brings 
their total rises since last August 
to about 33 per cent, 

Lloyd survey 

Pearl staff have been given an 
“updating” rise of 10 per cent, 
on top of 18} per cent rises paid . 
in December. Both these deals 
come shortly after a 15 per cent, 
agreement at Commercial Union 
which meant total increases for 
its staff of up to 41 per cent, 
since June. 

A survey published to-day by 
the Incomes Research Unit of 
Lloyd Executive claims that in- 
surance companies which have 
awarded more than one pay rise 
over the last 12 months have a 
much better chance of keeping 
their staff than organisations 
which have maintained annual, 
salary reviews and which may 
now be caught in new pay re- 
straint policies. 

It finds that some companies Infl ation target 
have adopted policies that have ° 


Seamen meet again over 
strike ballot decision 


BY JOHN WYLES, LABOUR REPORTER 


- Dover seamen yesterday 
lodged a 1,500-signature petition 
at the NUS offices demanding a 
recall of the union's national 
executive and shortly afterwards 
Mr. Jim Slater, NUS general sec- 
retary,. said that the executive 
would*, meet in London to- 
morrow. 

Mr. Slater, who unsuccessfully 
urged acceptance of the award at 
the executive's meeting a week 
ago, said that be thought his 
colleagues should be made aware 
" of the tremendous response 
from the members on this issue." 

* Prospects for a reversal of last 
week’s decision may well rest on 
whether two hitherto moderate 
members of the executive con- 


Thresholds included 
in BOG, IQ deals 


BY CHRISTIAN TYLER, LABOUR STAFF 


BRITISH OXYGEN has con- 
cluded a pay agreement for 
4400 employees that is almost 
entirely linked to the Retail 
Price Index over the next 12 
months, bat guarantees pay* 
merits of £6- a week by October. 

The deal raises in an acute 
form Hie question of how the 
TGCs proposed flat-rate pay 
plan would interfere with this 
and other, agreements already 
signed that include threshold 
provisions. 

According to tbe Transport 
and General Workers' Union, 
the company has agreed to pay 
£4 a week as a supplement to 
basic rates once the RPI 
- reaches . a point 8 per cent, 
above its April level — which 
'will be soon — and another £2 
for the next 4 per cent, or by- 
October at the latest 


narrowed pay differentials and 
this is producing resentment 
among executives. 

The survey says that only 23 
out of 62 leading insurance com- 
panies and brokers expect to be 
recruiting school leavers over 
the next few months and only 
nine companies will be in the 
market for graduates. 

R-R jet plant 
talks to-day 

By Our Derby Correspondent 

SHOP-STEWARDS representing. 
12.000 hourly-paid Rolls-Royce 1 ^ 
workers will meet this morning 
to decide whether to continue 
sanctions which could 6hut the 
company's aero-engine plants in 
Derby, Hucknali and Mount- 
sorrel. 

Rolls-Royce has said the fac- 
tories will close to-morrow, if the 
workers continued sanctions 
which they introduced yesterday 
over a pay claim. 

Trouble began laat week when 
the management rejected a new 
pay claim, made only six months 
after panting rises of up to £8 
a week linked to a union pledge 
to increase productivity by 10 
per cent. The closure of the 
plant will disrupt the RB211 jet 
engine project 


This “ guaranteed " payment 
would be supplemented at tbe 
rate of SOp a week for each 
1 per cent subsequent rise in 
the RPI — that is, every rise 
over 12 per cent above Its 
April base. 

The deal nominally dp.tes 
from May 19 — the normal anni- 
versary — and would, run for 12 
months. 

Tbe total of £6 “new money” 
promised by October Is Inci- 
dentally tbe same figure as 
that bein gdiscussed by the 
TUC for fiat-rate increases to 
meet the Chancellor’s 10 per- 
cent inflation target 


Thresholds are also a fea- 
ture of a pay deal giving rises 
ranging from £550 to £1,000 a 
year to ",000 Imperial Chemi- 
cal industries scientific and 
technical staff. 

This is the first settlement 
negotiated by tbe Association 
of Scientific. Technical and 
Managerial Staffs at IC1 since 
it won bargaining rights there 
last year. Salaries of tbe staff 
range from £2^00 to £4>500. 

Last settlement 

. The staff will have the same 
new threshold agreement as 
Id's 57.000 manual workers: 
1 per cent, for each 1 per cent. 
rise In the RPI once it has 
risen by 18 per cent- of its 
June level, but subject to a 
maximum of six “triggers.” 

The ASTMS deal is the last 
settlement at IC1 and follows 
settlement on Friday of 
national pay negotiations for 
60.000 manual workers in 
other large and medium-sired 
chemical companies. 

This added at least 23 per 
cent, “new money " to the 
national minimum rate (plant 
bargaining wiU follow in most 
cases), but up to 37.5 per cent, 
for those who have no local 
additional payments. 

Tbe unions say that consoli- 
dation of existing bonus pay- 
ments and a 38 per cent. 
Increase in shift differentials 
negotiated on Friday raises the 
23 per cent, “new money’’ to 
a total of 28*5 percent. 


tisue to support Left-wing 
opponents of the award. It was 
this coalition last week that pro* 
duced the 10—8 vote against the 
award and In- favour of the strike 
ballot. • . 

If there is no change in tne 
executive's voting the strike 
ballot will be held over the next 
fortnight, with the result being 
declared by the end of the 
month. , 

The shipping' employers are 
adamant that they will not im- 
prove on the arbitration award 
which would add S7.3 per. cenL 
to the industry's wage bill. Basic 
rates would Increase immedi- 
ately by 31 per cent, and by a 
further 9.7 per cent, next 
January. 

Altogether an able seaman's 
average earnings would rise from 
£59.25* to £77.85} next January. 
But this still Rills short of tha 
NUS claim for a £40 basic rate 
now— -a demand which the era* 
ployers say would add 31 per 
cent, to their wages bilL - 

BMA turns i 
down 1 
closed shop . 
proposal 

By Our Labour Staff 

A PROPOSAL to operate a closed 
shop for doctors in the National 
Health Service through the 
British Medical Association, was 
heavily defeated yesterday at the 
BMA annual conference in 
Leeds. 

Delegates decided that to make 
membership of the BMA com- 
pulsory was undesirable and 
impracticable. 

About a third of all doctors 
are not members of the BMA. 
Some, while members' of the 
BMA. have also joined militant 
breakaway bodies. 

In addition about 5,000— 
mainly general practitioners — 
b cl one to the Medical' Practi- 
tioners Union, a section of Mr. 
Clive Jenkins’ Association of 
Scientific, Technical and Mana- 
gerial Stuffs. - - 
• A consultant ' from Preston 
Royal Infirmary said consultants 
were “ blacking * .eight beds 
formerly set aside for fee-paying 
patients but now closed “osten- 
sibly because of nurse shortages." 

He said be suspected the unions 
of having a hand in their closure. 



Swan Hunter yards shut Pay claim 

dropped 


BY OUR SOUTH SHIELDS CORRESPONDENT 


SWAN HUNTER ShiR^uilders 
closed its six Tyne yards yester- 
day after 5.000 outfitting and an- 
cilllary workers walked out' on 
unofficial strike over an interim 
pay claim. 

' The closure— just 11 days 
before annual holidays start — 
threw another 5,000 workers on 
the dole, mainly boilermakers 
and electricians. No • appren- 
tices. however, are being laid ofi 
for tbe time being. 

The 5,000 ancillary workers 
voted by an overwhelming 
majority at a mass meeting to 
stay out until they got a satis- 
factory offer on their demand 


for ' the same increases— £8.30 
now with another £2 in January 
—as conceded to boilermakers 
ten days ago. Although their 
agreement still has six months 
to nm they have been offered 
an immediate rise of £2, includ- 
ing cfV-solidation of £1.60 a week 
threshold pay. 

Q Production stopped at the 
Newcastle engineering works of 
C. A. Parsons, yesterday* after 
4.000 manual workers began a 
strike over a pay claim. The 
men. members of eight unions. - 
walked out aFter rejecting a 
company offer of £6 immediately 
and a further £4 in January. Tbe 
strikers want £10 now. 


By Our Midlands Correspondent 
STEWARDS representing more 
than 20,000 wo liters at British 
Leyland’s Austin Morris car 
plant at Longbridge, Birming- 
ham, decided yesterday to cancel 
a mass meeting called for to-day 
and not to pursue .a claim for 
an interim payment before the 
present contract expires. But 
they left open the possibility of 
advancing the date of the next 
annual pay negotiations 
The decision not to proceed 
with action that might well have 
resulted in a strike imraed ! ately 
after the holidays— always an 
unpoplar time-^-ls understood to 
have been almost unanimous. 


I 


Waiver plea soon on lorry hours 


BY LOR ELIES OL5LAGER, LABOUR STAFF 


DETERMINED opposition from 
both unions and employers in 
the road-haulage industry is 
expected shortly to compel the 
Government to seek a further 
exemption for Britain from' 
Common Market regulations on 
drivers' hours, . Including the 
fixing of “tachographs” hi their 
cabins. 

Mr. Jack Jones, the general 
secretary of the Transport and 
General Workers : Union, spoke 
at his union's conference in 
Blackpool last '.week of the 


drivers’ determination to resist 
the EEC regulations, which, as 
.things stand, will have to be 
introduced in Britain on 
January L 

Should they come into force, 
the TGWU is prepared to break 
the law an<f instruct its members 
not to put the tachograph in 
operation on their journeys, 
union officials say. 

Opposition from the employers 
Is equally strong, largely because 
o.f the costs involved, and the 
Government has accepted that it 


will.- be virtually impossible to' 
introduce the regulations In 
Britain as planned. 

It is expected to raise the mat- 
ter with EEC authorities in 
Brussels as soon as feasible to 
explore opportunities for either 
changing the rules or, . failing 
that, postponing 'their application , 
in this country. 

The prospects for this are not 
altogether dim. In answer to a 
question in the European Par- 
liament recently, the Brussels 
Commission acknowledged that 


the French hand, other govern- 
ments had - asked to - have the 
regulation made- more flexible. 

French employers' are known 
to prefer their drivers to work 
more than eight hours and pay 
a fine when caught rather than 
observe, the . rule -on., maximum 
hours. ■■■•:■'- 

The Italian ' government is 
being taken to -the Court of 
Justice in Xuxemhour? oh the 
grounds of falling: to make sure 
that the elght-hoor znJe is being 
observed. - •• - 



APPOINTMENTS 


Board change at Williams and Glyn’s 


EDUCATIONAL 


MONTE ROSA INTERNATIONAL SCHOOL 

MONTREUX/SWITZERLAND 

Monte Rosa h a co-education a I boarding school with students from 
9-19. especially catering for those students who wish to study in 
Europe to complete their High School education prior to entering a 
British. American or Canadian University. This school is * centre 
for these examinations and tests, though Commercial and Business 
Courses are also available. Classes are extremely small and the 
staff well qualified. Excellent sports programme and excursions 
Throughout the year. Holiday language courses: June/ August, 

For prospectus, apply Headmaster of the English-tpeakint Section. 


Mr. G. Home has joined ; the 
Board of. WILLIAMS AND QLYN’S 
BANK in the place of Hr. John B. 
Burke, who has relinquished his 
appointment • 

. *• *• • * . • 

Mr. B. N. Bucknall has been 
appointed a director of HILL AND 
SMITH. He is group secretary 
and chief accountant Mr. BL T. 
Kay has been made a director of 
W. H. Barker and Son Engineers. 

subsidiary, and Mr.- KL M. 
Hickman has joined the Board of 
Tipton . Steel Stock Holders 
(Stoke) another member of the 
group. ★ 

Mr. R. S. Simpson, formerly 
marketing and sales director of 
BURMAN AND SONS, has been 
appointed director and general 
manager. Mr. J. C. Haydon has 
joined the company as purchasing 
and supplies director. The parent 
concern is Duport 
■k 

Mr. John Gerrard has been 
appointed group financial 
controller' of ALPINE HOLDINGS. 
* 

The MANPOWER SERVICES 
COMMISSION has appointed Mr. 
Graham Reid as director of man- 
power intelligence and planning. 
This Is a new appointment at 
Under Secretary level: Mr. Reid 
was senior economic adriser at 
the Scottish Office. 

* 

Mr. Doug Emmett is to b e the 
next editor of the MANCHESTER 
EVENING NEW r S and will take 
over from the present editor Mr, 
Brian Redhead, on September L 


He will also become a director of 
the Guardian and Manchester 
Evening News. Mr.' Emmett is at 
present managing editor of the 
Manchester Evening News and has 
been with the paper for 20 years. 

Mr. Redhead announced last 
month -that lie would, relinquish 
the editorship at the end of 
August to pursue his other 
interests. 

* 

Mr. Albert S. Bache has been 
appointed director of manufactur- 
ing at TOWER HOUSEWARES. 

■* 

Mr. Bryan Braithwaite-Exley 
has been a ppoin ted a director 
of the SKIPTON BUILDING 
SOCIETY. 

* 

Mr. Lewis Notion has been 
appointed financial director and 
secretary of NE WTON CHAM- 
BERS ENGINEERING and secre- 
tary of its subsidiary, Ensecote 
Mr. Ronald Law has joined 
Ensecote as director and general 
manager. The companies are 
members of Central and Sbeer- 
wood Trust 

★ 

Mr. John Poppleton has been 
appointed a director of Salts (Salt- 
aire) with special responsibility 
for marketing of the company, 
which is a subsidiary of ILLING- 
WORTH MORRIS AND CO. 

Illingworth Morris states that 
Mr. S. W. North and Mr. P. R. 
Baxter are no longer acting as 
Joint general managers of George 
Malllnson and Sons. Mr. J. a. 
FJtton has been made general 
manager of Malllnson and he is to 
be appointed managing director. 


Mr. D. M. Watkfn has assumed full INSTITUTION OF CHARTERED 
responsibility for the Thornton SURVEYORS for 1975-76. Other. 
Spinning Co. Mr. James Harp In, appointments ■ include Sir. Olive* 
m audition to his position as Chesterton >s honorary secretary, 
charman of Malllnson, j s to co- and the .folkwing as chairmen of 
ordinate the marketing of four divisional councils: Mr. N. H. P- 
group jMmpaiUea in the medium Turner, Mr. V. B. Johnson, Mr. 6- 
worsted trade. _■ J. Holborow, Mr. Donald Ensflffl. 

* Mr. J. W. Wright, Mr. J. G & 
Mr. Paul A. Allaire has been Weeks, and Mr. Hadley Bock. 

appointed to the Board of RANK * 

XEROX. He becomes chief staff __ ' . _ 

officer in place of Mr. Fred Th? following have be«J 
Wlckstead. who will be retiring appointed to the Board of MAO 
later in the year. DEE PLASTICS: Mr. E. ATACK 

* (managing^, Mr. H. Smith (P“^ 

„ . chasing), Mr. r. Higgins (saltf) 

Mr- A. T. McAllister, managing and Mr. C. P. Boucher (financial)- 

director of Darlington and Simp- The company is. a member of tha 
son Rolling Mills, . has been Derwent Industrial PJasdcs GroUP- 
elected president of the STEEL - . ■ 

WINDOW ASSOCIATION. ■ 

. Five members . of the senior 

_ _ _ _ J management of HAWTHORN 

Mr. John G P^. deputy LESLIE (ENGINEERS) have been 

SlSiBB”..?* .. th e CONCENTRIC appointed to the Board as exeett* 
SKST'?** £■?. a PPO'nted chief tree directors. They are Mr. A- & 
ll01 !T g .i the recem Bacon (commercial). Mr. B- GraJ 
reorganisation of the manage- (phumbiR and quality control!, 
ment structure. Mr. M. S. Mavia (works), Mr. G. f- 

„„ *. . . . Pltkethly (financial), and Mr. M- 

_ ha® b«n A. Swallow (sales and service)- 
appointed la] wrfrflige memb er of The parent concern is R. and 1ft 
the CENTRAL ELECTRICITY Hawthorn, Leslie and Co. 



GENERATING 
March 31, 1977. 


BOARD until 
He continues as 




Electricity. Board. 

- * 


£ 

$ 
to 


Electricity) Management Com* 
„ _ raittecs and British Insurance 

Mr. R. W. Taylor and Mr. L G. (Atomic Energy) Committee, will 
Sampson have beep appointed retire on September SO. He trill 
directors of TARGET TRUST ^ succeeded by Mr. • fi. W» 
GROUP. ' . Francis, on October 1, as direetM; 

' _ * Mr. C. J. Kix will be appointed 

Mr. David M. Dolg has been manager, and Mr. j. C. Dow, 
elected president of the ROYAL secretary, from the same date. 
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At 65°F Jim’s lively, at 75°F he’s dozy, at 85“F he% bitchy, and at 92°F he’s just plain homicidal ! 

So try spotting the symptoms yourself 
before your production starts to flag, or shop 
stewards to agitate. 


Who is he? He’s just an ordinary warm 


blooded human being who happens to work m 
a factory. 

And just like you and everyone else, he’s 
not at all happy when he’s either too hot, or 
too cold. In fact, research shows that he’s only 
really at his best at around 6o° to 72 F. 

When factory workers do get too hot 
(because of poor ventilation) they either be- 
come lethargic, and your productivity suffers; 
or they get irritable and cack-handed, and 
your accident graph starts climbing. 


Walk around the factory on the first hot 
afternoon. If after a couple of hours you find 
yourself getting rather bitchy, please leave 
imm ediately and ring Colt— before you reach 
the homicidal stage. . 

Colt International Ltd. (Heating, Ventila- 
tion & Industrial Access), Havant, Hants. 

Tel: Havant 64ir. Telex: 86219. 

People work better in Colt conditions. 


as much heat as a 1 kw. electric fire. Add to 
that the choking heat from the machines, and 


all those sweating bodies, and you know why 
Colt deal with about 4,000 ventilation emerg- 
encies each year. 
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• COMPUTERS 


EDITED BY ARTHUR BHfflETT UD TED SCD0ETEB3 


Aid for 
New Range 
users 


lihortly. -GDC display, deslOTed 

- Tbe facility., daracfbod by far original equipment in-aautec- 
marketing director Pater .Ellis turere (O3EH0* uses sn lnta 80BD 
as.' the company’s -shop window micro-processor to permit coni' 
to the world,” will operate three implication with various 
full shifts a day, seven days a manufacturers' computers, 
week -for some .12 customers it also has optional plugin 


during the first three months.' printed circuit boards that pro- 
W«t* -fid* fUI^edit display capability, 


NOW INSTALLED at TCL’s 


Amo; 

whose 


these are Bureau _ 

will eventually pro- doubled * basic dispLaj memory 


• PROCESSES 


ftoranr sStmTCporra is ^ 1 bureau senucc te a mun- ctpjdly. address capability for 
™dS^dn wb™ 5 *“« uut“« tensing So a single 



cut circuits to size 


»;=»£ ss Aias au.sf'ferras 

familiar- with the equipment XJKAEA (a 2980). .. “SS baSI terminal cembiuea 


ASK ABOUT NEW 
IMPETUS FOR GROWTH 


littic more tMi"’ 2 rSou^ bom 
toil Oon t>y Mi. fwew nunui,'*, 
Iron: Birminsbi;'!! by Mb.' Mi> 0 . 


Cwmbran 


L-APOt-'-i «- ; VV or- WAU?: 


I u il wfam wlloii 

MAE. 

CmntianOomkiaiatatCaaatMm. 

fi»i»tH«iu»sTownCaniWiC«a to>.._. 
GvrartHP*W.Tflreh<wC>«nm«a#?7T? 


V. 
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There are already a sizeable 
number of potential users of the 


. ■ % . number of poteziti&l users ot toe . y^HTT^v /rv 

APART FROM greatly increased be adjusted according : to changes probes are pieced around the • According to file- company, facility: some thirty 29TQ and KATAtlt I I II 

speed, accuracy and convenience resulting In other parameters, outer periphery of the conduo- precision potentiometer manu- 33 ^ systems have now been X V/LvllL 

in adjusting the values -of resist for/ example frequency. ttve plastic cxrcuLaz track while faoture can be speeded ap 10 positively ordered, representing * - 

five elements In passive hybrid Both rotary, and linear motor- thin cuts are made radially ont- times. In one case the probes revenue for JCL of £45ra. 101*111111 Q I 

1 .with" and the According to th&_ contractual Lti llillXClj 


• SILVERWARE 

Each basic terminal combines Q^j qq|^ jg 


■a 124 nch cathode-ray-tube dis- 
play and detachable Keyboard. 


The screen displays upte 12 lines t. ri -.Uf nf 

of 80 characters each (memoir 011 Jill t CL L 
nationally expandable to 1920 to 


thick and thin film circuits,, the driven flat bed step and repeat ward into the Inner diameter, were dispensed 


cult adjustment, and in areas hour have been achieved. - 
outside circuit fabrication itself. New application areas emerge 
Heart of the W311 system is log Include trimming of crystals ances (5 per cent on nominal 
an yttrium aluminium gurnet for wrist watches and television and 0.5 percent linearity) 

fYAG) laser with infra-red spot sets, and . the. .setting of gain, i ■ ..... 

size variable between 0-05 and phase Q factor and bandwidth of 
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tal cutting surface by X and Y filters. In the U.S., telephone V UvU' I i3lUul 


INSTRUMENTS 


. — . telephone 

galvanometer-positioned mirrors, circuit modems' have been • n t‘ 

Up to 20 trims per second at reduced to 5 x 24 inches in three tx/tll nl non 
writing speeds of 100 ins./sec. layer hybrid technology and are WjLXX vlCdll 
can be achieved and positioning being trimmed after, building to . 

errors after initial manual posi- obtain precise characteristics. f U ^ fnTviac 

tioning fto simplify software) Systems designed for filter LIIC LUL/Co 

are claimed to be less than 0.1 worts* are offered by Teradyne. .... „ u eiie . equipment w.u- «= 

with add-on boxes to measure the 5^*9?*** v$eh wfS ““Ufectared 10 -the engineering 


per cent. 

A small 


helium neon laser necessary quantities. 


European 
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lowercase, plus years of steady growth— a turn. 

^ _ d 4n a series of over of £ 2 . 1 m. in IMS rising to 

?he facility will als> "be' ^used t«minaTsubsyBtem has beeaanVcodejTto designate control keys, over £7m. in its last financial 
GEOFFRfir CHARUSH for demonstrations. A remote Bounced by Control Data Cor- CDC, 22A St James s Square, yeaP— Vine rs is going ahead with 
ueotroy char nan made available poration. . . , London, S.W.l. <01-830 7844). plans for expansion and modern- 

isation of its cutlery ana silver, 
ware plant in Sheffield. 

static charge. • A sensitive .satisfactory In most respects. planning is on a long-term 
amplifier js connected between needed to be rewound by hand basis and wll. as might be 
the element and the housing of .once a week. The new- mechanism expected, be Iiukpq with the Tale 
the meter — which is earthed can be left unattended for at of demand which even at this 
via -tbe operator — through a - least six weeks, which coincides time of national economic stress 
high resistance path. As the ions with the period at which the shows no sign of »b»tras* 
are attracted to the measuring recorder roll chart needs to be ' Latest, of the projects corn- 
element, they cause a small replaced in any ciu». pleted is an automatic plating 

current to flow through the' Conventional battery-d riven plant, a warehouse extension 
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uranium Hr nuclear reactors 
operated by--*U the countries ^ 
which are in the consortium — T7-. ■*-./-! n o tl/ 4 
France. Itah. Belgium and Spain, f RluJ) (CXllCl 
So critical is the preparation 
of major components which will 1 *, anfini . oc , 
be built into the main plant, tTlfiri Sill CS 
that a special surface treatment x 
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- . , \ development likely to be handling equipment for the con- employ aluminium oxide abra- industrial use in pinpointing tbe , - 
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wound. A.miniatnre servo-motor, crammed to plate a tutftetrof 
powered by thfe battery and- base materials. 'Operatiorrw a 
driving through a gear chain, is switch, is all that is needed to 
automatically actuated by ' a change from the plating of one 
microswitch which operates as base metal to another and empty- 
the spring starts to unwind. j np tanks is not necessary. 

The motor winds the spring Holloware is carried 



0 COMMUNICATIONS 

Keeps talk 
from space 
clean 


L ,-. r( . , . , c is camea on 

^inni »•— the BATTERY-WOUND chart- back-up, tnps- the microswitch rotating fixtures and the work 
simple urn , v __, — - — i *-*•»■*** ntr i n this „„ b e mixed so that flat items 

can be plated together with deep. 

£. 1 * anrt 'rt«.nressec the trieMr maraa* nay e De « n rairoauceu ay at reguiai viih«ui i<*v drawn ones. The thickness of 
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p ' & raalns, have been introduced by at regular intervals without pro- 


HANDLING 


lite-communicatlons network One great attraction of this 
which links Virtually every solution is its fundamental __ ^ 

“^country in the worid via simplicity. A small auxiliary Ij/a/aiilo TTjy\nti/i 
satellites maintained in fixed aerial is installed which receives l\Cv I S WUlillU 
•positions over ■ the Atlantic, a significant level of the inter- 
in ni an and Pacific Oceans. taring signal only. By feeding 
The Indian Ocean satellite a controlled amount of the signal 

appears at_ a low angle from from the auxiliary aerial into , . , . — — - 

uoonhilly, just above the hori- the mam aerial . receiver the AIR POWERED reel winders for continuous service from two 9 V 
ran, and the PO aerial working interference win be cancelled, ” “ E J ' =_ * J ’ - '■“** " N, “ 

SUPPRESSION OF UNWANTED « it has to be aimed across 

signals which interfere with Erantw nearly in direct line with Ibis proposal was acceptable - -- - 

transmission from communica- a French radJorelay station. This to the Post Office, which awarded sudden stall characteristics may when the meter is brought r|i«p+ 
tions satellites is the function of station transmits on frequencies a contract to Pie ssey for develop- be. encountered, are available close to a statically charged VJ IXXwL 

a unit oiii.na»ri.1l« in tlua JinAn inT, h._j . _ , , . / . - iv. a Dn - _LJ 1 . t . JL 


!;1 iSh the maemtude and Hitherto, remote applications Arkon is at Whaddon Works, silver— remains constant regard- 
of th? sretic wltefie have been eatered for by a clock- Cromwell Road^^Cheltenham, i ess of the number of items 
Tn &e SSged SrSSf work mechanism which, though GL2 5EP, 0242 27933. loaded on the jigs. 
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• PRODUCTS 


The 70S can be set to read at 
distances of 2 . 6 and 12 inches 
from the surface, and has nine 
full scale ranges from 500V to -«p -r 
200 kV. The meter is self-con- V amilTTl 
taineri end can zive 100 hours T UvUUlll 


by air 

AIR POWEREI _ 

a range of tensioning duties and transistor radio batteries. No nilfntl 1C 
other light to medium winding skill Is iiequired to operate the L/lXXXlLf XO 
and coiling applications where device. . . 


Items are ajtrasoni rally 
cleaned before going through 
the plating process and when. 

producing parts, and the pump’s JJj? LjTliJSt SiS?fnJ hnmaSSta 

“n5S5 is low ' r ,tan50dB SSMSVS'fflEfcS 

f," “gjS"? Th, “Cnj. h» also tublM 

running is of psftlculftr import- Ramflbpfff nmu u*kj P k 

auce. for example in the school, ^J^SSLdJ™? wiSml 
laboratory and medical fields, its b?S? tarnareT B 

performance makes il suitable This eoulomeDt is used for the 
for many industrial applications j^u-lengl forging of knives, the 



Cornwall. . - Hte During periods of arid it is "now" undergoing full- With operating speeds from of the pistol. Adjacent to this an electric motor ana virtugly ing, lamp and valve evacuation a „d placed, while at the correct 

The equipment, developed by anomalous propagation the time field trials on the 120 to 1300 tpm and a stall torque measuring element is a weak vioration-rree. nave Drcn. and backing of diffusion pumps, temperature, la the press, 
tiie Roke Manor Applied power of the interfering signals operational service. range of 8^2 to 75 ftJb., these beta ray emitter in the form of ? r nnounc ®^, rt 5? Edwards Hagb. The pump has a gas ballast Output from the-. Sheffield 

Research Laboratories of Plessev has sometimes exceeded the units are based on both forward a tritium source, which ionizes Vacuum (BOC). facility and fa available with a factory is about 200,000 pieces 

Avionics and Communications power of the wanted signals by Plessey believes this is the first and reverse rotation motors from the surrounding air to furnish an New Speed! vac - is a single choice of motor; a drip-proof of cutlery and r .25,660 items of 

(Romsey. Hampshtrel under a as much as 30 dB- time such a system has been the company's 05 hp series, and abundant supply of both positve stage, direct drive, oil-sealed ventilated type for general use, holloware per . week and the 

British Post Office contract, has Under a preliminary study con- applied to civil radio communi- are assembled to a heavy duty and negative ions. rotary model in the medium or-..a totally enclosed fan-cooled company is prepared to- spend 

succeeded in reducing inter- tract. Plessey proposed that the cations and foresees considerable drive gear casting. The charged measuring ele- vacuum range. It will produce motor (TEFCV . for medical or as much mtmsy » %*ip $u tech- 

fering signals to a very low Post OflSce should consider use potential for its further appli- With a maximum ' weight of ment attracts either positive or an ultimate vacuum of better similar applications. . . ; . nfeal development -and hew 

level- . . of a cancellation technique which cation in all fields of 71h.. the -reel winders may be negative ions, according to its than 0.1 torr and has a displace- ‘ Edwards High Vacuum, Manor plant if ..the market for its pro- 

PO Earth Station, Goonhilly, has been used experimentally In communications .where inter- mounted either vertically or hori- polarity, at a rate proportional ment of 45*l/min. The design Royal, Crawley, West Sussex; ducts rcinains as buoyant as it 
JOTms part of the Intelsat satel- radar applications. ference is a growing problem, zontally. to the strength of the induced approach has isolated all noise RH1D 2LW-46293 28844). : . ' .. Is flow. ’ .’.- . -.•* 



BUSINESS AND INVESTMENT OPPORTUNITIES 


Wa^j p on ' u . 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO. COMMITMENTS 


SALES AND DISTRIBUTION 
OF GROCERY PRODUCTS 


We ang a major food manufacturing company, marketing a number 
of brand leaders and with current sales approaching £20,000.000 
per annum. We are interested in an arrangement with another 
manufacturer to take aver the sales and distribution of a limited 
number of established non-com pecicive grocery products. It is felt 
only branded non-perishable products with a sales potential of at 
least £11100,000 per annum would be of interest.' 

The advantages to the other manufacturer would be the removal 
of ail fixed sales and distribution costs, replaced by variable costs 
directly related to safes volume plus likely sales growth resulting 
from the activity of a strong, national sales organisation. To us, 
additional products would mean better utilisation of the_ existing 
organisation with the additional revenue reducing the selling cost 
per unit. 

Modem marketing and computer services would be available if 
required. 

AH enquiries will be treated in the strictest confidence. 

Please write to: Managing Director, Bax EAQI2. Financial Times. 
10, Cannon Street. EC4P 4BT. 




A worid^Mide service of confidential Advice jnd introduction* to solve 
e i, . personal or Business financial problems. 

Small business venture capital * Mergers and Business Broken * 
Corporation Loans c Special facilities for Inventors * Export/ Import 
document finance 0 Unusual insurance problems * Minimal Tax investment 


situations ® Proposals to reduce" Ojitt) Tnmife'rTw' V Turthase wd 
of fore it- “ » • — •*— * — 


GAN THE GOVERNMENT BEAT INFLATION? 
PERHAPS 


BAN YOU BEAT INFLATION? 
PERHAPS 


WE CAN ENSURE THAT YOU GAN ! 


Confidentially... 
convert your debtors into cash 


coivrAcr-Conf idential Invoice Discounting Ltd 

Circus House New England Road Brighton Sussex BNT 4GX 
Telephone: Brighton (0273) 66700 

A subakhtnr of International Factors Limited 


Invest in Scot tis h luxury leisure homes. Ideal holiday home /retirement home/ 
niflee * 


real investment- Magnificent sites with, panoramic outlook. Price from £8.900 

Inclusive erf slot, erection and services. . Returns from letting 1 3.5 c . 20. 5 X. 

On capital employed. Appreciating capital asset. Pull permanent home ip*ci (Station. 
5it*s with planning permission also available £1,500 — £3.000. Scheduled British 
Airways flights. Travel expenses fo view refunded to purchasers. 

For details, contact 

ALJBA DELTA LTD;, 
in Argyll, at Campbeltown (0586) 2981 


CAR/VAN FLEET OWNERS 

V/e can manage your fleet for you and 
save you easily adminismoan. Wo 
successfully manage a fleet of 3.500 
cart and tight vans and deal with pur- 
chase and lale of vchiclci. insurance. 
Road Fund Tax, repair invoices, etc. 
Farther Information from: 

Mr. D, Vf. Cambtfun 
2/26 Somertonf Gran, London, N.T6 


FRANCE 

Oar company, located in Parii, spe- 
ci lining in the calc of chankaJi (raw 
material anti Industrial chemicals) and 
a subsidiary of m important French 
and international financial group, is 
seeking a British manufacturer in the 
chemicals sector wishing to be rvpro- 
icnted in France. 

Write So* F.jflS. Financial Timet. 
tO. Cannon Street. EC4P dBV. 


BUSINESS 
FOR SALE AS A 


GOING CONCERN 


Engineering company with Is own 
Ifni*, and til. best -known name in 
its field, compl.ee with a fully 
equipped factory, manufacturing 
equipment for the Offset Utha 
trading and allied industries. 
Accounts Include all government ’ 
miniatricx, banks. ufiwersiBCi. art 
and technical colleges, ex well as 
major industrial concerns both M 
borne and abroad. 

Net assets, excluding good wiH and 
f ID exceed £100,000. Offers 
should be in excess of those figures. 
The sale of 50', of tin sham would 
bo considered. 


Principals only, please, apply Box 
J , fa, Cannon 


E.6022- Financial Times 
Street, EC4P *BT. 


PROFESSIONAL 
RECRUITMENT 
EXECUTIVE/COMPANY . 

Substantial private group intend- 
ing to enter the professional 
employee recruitment field 
seeks: 


(a) a top flight operator in the 
iindustry capable of rapidly 
building up a strong profit- 
able organisation from 
scratch, and 

(b) an existing company as a 
vehicle for expansion. 

Principals please write with 
details to Box E.60H, Financial 
Times. 10, Cannon Street, EC4P 
4BT. ■ 


FOR SALE 


A profitable old 
established 

'{BUILDING CONTRACTING. 
BUSINESS 


currcrnJy trading with z eumovtr] 
of £10 million in the Eut Midland*. 

North W**c and Yorkshire. 
Write Box E.60QB, Financial Time*. ; 
10. Cannon Street. ECdP 4SY. 


Management of foreign Property * 'London "rrpnweiitttlon ‘of ~R i»ikS«J 
anu Commercial intcrasa - Formation and Admlnlctntiaa of foreign 
com panice and Nominee service * Exceptional Real Estate situations 
financed * Specialist purchasing advice service * Currency 
Exchange introductory service * Tax saving propoatls for 
small exporter* * Management supervision of direct invest- 
Many rewarding Loan and Investment situations 


for those with spare cash in any currency. 

. ADVICE 


1 NT BINATIONAL FINANCIAL 

v , . 7AS2 ’ »-«>*>■ wav *xx 

- Teh London 499-7876 ' Tdexr *514« 


INTERNATIONAL FINANCIERS 


For 


INDUSTRIAL COMMERCIAL AND RESIDENTIAL PROPOSITIONS 


★ DEVELOPMENT 

★ BRIDGING 
dr PURCHASE 

* 


* MORTGAGES - V. 

■*' REMORTGAGES 

*- SALE AND LEASEBACK 
OVERDRAFT FAaUTIES 

.. - - Contact: " 

. - . FORMULA FINANCE LIMITED 

(Incorporated in jemy. Channel Islands) 

35. Soho Square, London WTV. 5BG 
Tel: 01-434 1581 or 01-734 7544. Tefaxs 38111 Fwwqbte Ufa. 


'J* 


. .v. 


£250,000 P.A. 


international Consultants have special facilities to - reconstruct 
corporate insurance portfolios which can produce improvements 
of over 30% p.a. ' 

The nature of the prinaples involved currently limit programmes 
to companies paying premiums- In excess of £250,000 per annum 
(excluding motor insurance). 


Principal* only should writ* to: 

»S^!^f^ l t^ ON ! ULT<INTS * CURATOR «G, 
niEIGUTSTHASSE 27. S03P ZURICH, SWITZERLAND 


• Are you considering'diveraifying into- the retail: fie|di ! / 

: SMALL ELECTRICAL AND TELEVISION. - ‘ 

RETAfL AND RENTAL CHAIK 

W “ L xn t a pnvately owned, £1^00^00 turnover compatlV located ■ 
in the South Ease and controlled by an energetic and/ambirious 
management team. We now consider that the resources of a 
larger company are- required- in' order to continue -our; expansion 
and interested- parries should reply. to-Bcw E.60J3, Financial Times, • 
’< - . . 10. Cannon. Street,' EG4P 4flY. 


MERCHANT BANKER 


with wide experience or Kqumcion and 
margeni ie«k* nwnwi from public and 
tubitiiKul pnvi« eompamc* whore the 
client will receive appropriate adviae, 
rrfei'ch and ctvnpanief ft u- u^mittion 
from the id«crtj*cr who will act for 
them fwlwvBly and difcreetly in 
tV-ir .ndutrry Write Bex E.60I9, 
Financial Timro. ID. Cannon Stttet, 
EC4P 48Y. 


TELEX j 

»U end j 


Why not CPC your 'phone bill 
»h»p writing kttorj I I 
C2S m. pea you on Trine. 

01 -ms 4441 01-242 74*3 

Iritiih MofWxn K-ks, E*ab. 1HS 


A. 


BRITISH Innlm-cunan vitninp Omen ind 

O-jnji win Mk- cm further 4»i3timcnt» 
rpleww tail 402- 0561. — •- • 


SAUNA TO let in Keumiew. Middx, with 

23 mgjj-ioe eupicloa. luxurv Sunrav 

leurae'soiiirium. z ahovran. lucurv re- • 
Utaiipn ni-«__Jijd senarete rocenhen - 1 


Tef. Of-aes Hi«, - — 


FINANCING 


We negotiate international and 
development finance for- govts, 
and companies. Simple/wmp. 
int. Bank Guarantees & Man- 
dates Required. Write for details 
Box E60Z3. Financial Times, 10, 
Cannon Street. EC4P 4BT. 


FIRST MORTGAGE 

required £100.000. mitt from grata 
farm. Somorwtt lowland*, capacity 170 
Frieaan Cowi- J Herd*. Milking Par- 
lours etc. Pittas* contact: 

Finance Director 
BATA LAS LIMITED 
13 College Place 
Southampton 

_ ... TeL (0703) 31134/5 . . ... 


SCRAP IRON 


1 Italian Broker exclusive agent for 
first elass South Italian steel mill 
interested contact important 
British . exporter able about 
5/7,000 tons monthly. Write 
Box EJiQIS, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


i A AARGAJrij.Lta^Corrpan^M £.75 forged 


, or ready mJd«. Ear run Co. Booisirau— 

• Lto. 30 CKv Road EC2. 01-62u 503A-S. 
BUILDING and Oevdonmint Comnanles 

! rcoDlred. Turnover rooien Lioo.oqo with 
i Lana. Dank. Central. Southern and 
1 y'SSf? 1 tpimfiM M'v. Write .Box i 

• £;£2S 3 rr l«r n 5«fir T mcS - ,0 - CJrtFfln 
jirKI, ECdV 

ADFONE BUSINESS SERVICES offer In) 
' ?.?■*"* Wl - mall, telephone. | 

. MR.'S , E«7i5f'4ia! I 

•resonortlor.Cd wiirsnlm v,v IBM. I 

• ? ur — n uP L,!A *V“3 years I 
from £1.90 wockiv .Rent — from tie- 

I COMPLETE accounting svstem for safe or) 
let. torndefe w,th But rans hi Terminal , 

'•-•fSwSS!^ ^ D0 °- ^ T*rmw«h^ 


NORTH SEA ACTION. 


Petrorefim-Chemicai •. 
Petro-Chernfca.1 Contractors 
London-based sales agent offers 
to represent.,, coraponrej who' 
desire. sales to above industries 

both contractors and end-users. 
Excellent ' Engineer and buyer 
co nt a cts throughout U.K. 
Preferred- products valves — pipes 


— -fittings-^ umps etc etc 
in don office T« 


London office Telex 1 — all facilities 
Full details Box £.60(6; Financial 
Times. 10, Cannon Street. EC4P 
• . 4BT. ‘ 


HOW TO MAKE 

£100,000! 


In thud uncertain «mn tine sure way 
ep make money h to My In tu. 
But now l Some ot the xhrewdeM tMb- 
mqiKs are spelt out in the new Tau* 
a Insurance Letter. th» plain man’* 
monthly guide to the tax jungJo. If 
yon ra paying more tax than yon n«i 
~dml who isn’t I — send for 'detail! of 
TIL «o Dept- 1 U, Tbe Tax & Insurance 


^ e f er ’ London, 


W.l. Tel: 0f-^j 


'■ 4'. 


• SALE • PURCHASE ’ 

• VALUATION QF 
HOTELS. RESTAURANTS ft 
LEISURE OPERATIONS 


INTERNATIONAL OPERATORS' 
- OPPORTUNITIES — : 
exist to acquire hotBtrby outright: 

purchase, leasing or management 

agreement, in London and other - 

European capitals. 


ENQUIRIES TO A. B. SHAW F.S.V.A. SENIOR PARTNER 



Druse & Company 
Druce House 
23 Manchsster Square. 

London W1 A 2DD TairCt-4K12S2 




WANTED U.K. CONSTRUCTtON COMPANY 


- 7 Oy«rse*s ^ycj- -wishes to purdme- in full Tor 
5 trncB 05 ’ Company, preferably . Involved 4n a'vif engineering, .‘the 
anwwpc to be paid: of approximately 41 00 /JOt^MCUMO b&tig tepre- 
seirte4Tn fuft.fcy tangible assets. <■ 

• v proposttionr vrill be carefyH/. coo wderad and repliei wili 
of tywcedjri xtrfccest confidence^ -White Box ££ 018 , Ftpancfai 
Times, 10, Ckmtpn Street: EC4P,4BT.: . - - T 7 ^ ? .’l 


WANTED 


D.K. HOLIDAY LETTiNiS 
AGENCY _. 

I Chalets. - Bungalows, Caravans, 
etc.) Write Box tfeOU. Rnan- 
cial T-imes. 10^ Cartnofl Street, 
FC4P 4BT- — - - • 


director 

Wish« to dispoM of afl or a subittn- 
part of hit. heldmg in a 
proflttbl* prhracs group of companln 
operating Jn tbe lhipping tgaitay, 
trawl and raveionont-fieldj. The mm'. 
pany «• in a strong aunt (Mwjtiaa. 
m.QQIl for Hddtng. Return on invest, 
ment hat Hen about I if.. A Director- 
.ship might be arranged. - Rentv m 
Box hfq E.fiDll, floanclal TSniM, 1 ®,. 
Cannon Street, EOfF 4BV. 


WE BUY OVERSTOCKS OF 


-. — .efwwn. 

— - SS* equipment - 

— gWams . 

- ANY CONSUMER GOODS 
jfnmsdJeta payment 
(ittrfj Js. or ownessj : 

, Telephone or write toe 
Mr. Fridraati. .; 

SAM^QFS, . 

n bodltdri do Cfiaranse, - 
TSKa^rtnii.' France. . 

TriepfiodiH 370MM 


- transport a 
engineering products 

AddHfonri'Fftidnct* required to «rll In 

Assoc ration; 'with our Tremoertatiofi 

PnadoctS : tar.- new depot In Middle 
Bast to. be ; tea. 'hs In she near tuture. 
Product* alio fleouinw lor our sales 
Team (rt Soon* Wew.Afnea. - 
COLLINS -NUNN' (UJt-i LTD- , - 
Suttoh-S*«m , er- winchestin-. Haht*. 

• . .^B3827&i B71. ~ 


ARE YOU. AN ESTABUSM03 

OR INTENDED IMPORTER- 

OR EXPORTER R^JDEhTT 

IN THETjJC.F . V 
By using our international mariarifnf 
and financial facilities, you airo" tew* 
of more ewetseu pro Sc. principal* 
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HQM 1. NEWS 


ENTERTAINMENT GLIDE 


Ford to increase overtime Com P? nics 
at Halewood Escort plantllXrmation’ 

BV TEDDV nnncuinnrti .... I _ 


OPERA & BALLET 


BY TERRY DODSWORTM. MOTOR INDUSTRY CORRESPONDENT 


IN STRIKING contrast to mast 
of the British motor industry, 
Ford is planning to introduce 
substantial overtime working for 
its S.000 Escort assembly workers 
at Halewood, Liverpool, next 
month. 

Day-shift overtime of four 
hours a week has been in opera- 
tion at the plant for the last 
month, mainly to build up stocks 
for the announcement of the new 
Popular version of the Escort, 
launched last -week. 

Put with Kurd confident that 
the Fopular will make a major 
impact on the market, plant; for 
much heavier additional working 
appear to he in the pipeline. 
With l he Dagenham plant back 
on full time, there is no short 
lime within Ford at present. 

Mono of the other major 
British manufacturers is in such 
a relatively healthy position — 
although 1,850 workers on Vaux- 
hall’s new Chevettc lines have 
been on eight hours’ overtime a 
week for the past month. Many 
ear production lines, in fact, have 
been cul. and ia Europe as a 


whole only BMW in Germany j s 
working extensive overtime on 
its “ 5 ” Series model. 

About one-fifth of Escort pro- 
duction is now being devoted to 
the Popular, priced at 1 £1,299. 
This is cheaper than most of the 
small Continental competitors 
and. after Datsun's round of in- 
creases at the week-end will 
undercut the Cherry model by 
£61 — the Cherry having gone up 
by £66. 

Ford’s decision tD proceed with 
overtime plans suggests that it 
is overcoming the production 
difficulties which marred the 
launch of the Escort. At that 
stage Halewood was producing 
only about 600 vehicles a day, 
some 250 below the level of the 
old Escort, and 500 below wbal 
Ford said could be achieved 
using overtime as well: 

The company. was worried that 
low productivity would jeopar- 
dise its potential market in 
Europe; where the new Escort is 
the first U.K.-made Ford vehicle 
to sell in any quantity for a 


l-Thatcher 




INTERIM STATEMENT 

Half year ended 30th June 1975 



Profits for the half year have been satisfactory, 
although they have not reached the very high level 
for the same period last year. 

An interim dividend of 3.5p per share (£169,722) 
on the £4,849/158 Issued Ordinary Capital is de- 
clared ; (1 974-2.45p-£1 1 7,667-capital £4,802,750). 
This, together with the associated tax credit, repre- 
sents a distribution of 5.385p per share (£261,109). 
The- Board has decided to increase the interim divi- 
dend in order to reduce the disparity between interim 
and final distributions. The total level for the year 
will be decided in the light of profits for the year 
but provided trading conditions remain as they are, 
the directors will expect to recommend the maximum 
total at present permitted. 

Dividends will be paid on 31st July 1975*to those 
shareholders registered on 11th July 1975. 


number of years. „ _ . , ___ 

Since then, following an inten- ®Y ° ur LaI,our Sta ff 
sive drive to step up production. THERE MUST be “ very real 
priority has been given to ‘over- disclosure” of company infonna- 
seas orders. Last month the coni- t j on t0 workers if they are to 
panv exported some 5,000 built- j gjjQ W a sense of responsibility, 
up Escorts, about 35 per cent, of Mrs Thatcher, leader of the 
its 13.500 production. Opposition, said yesterday. 

This month's registration siy* g^id in a speech restating 
figures, due later this week, are the Conservatives’ low-key policy 
also expected to show the Escort on industrial democracy that, 
at the top of the British car ■ aitfjough there should be consul- 
sales league. Since the new nation “ all down the line,” the 
mode! was launched earlier this company Board must have the' 
year, its sales have expanded final responsibility. * 

steadily from 4,000 in March la u was up to companies, not 
well over 10.000 last month. ] politicians, to foster shop-fiooi 
The Popular version, the coni- : involvement", she told a meeting, 
pany believes, will boost sales 1 0 f managers arranged by the 
further. ! industrial Society. Legislation 

- was a last resort. 

T pvbmi unaprpn Conservatives believed in the 
IjCjlallU dUgClcU sharing of wealth lo achieve a 

■ a A- 4 4 . “capital -owning democracy.” 

DY AxV WOrSl House ownership and inherited 

J capital were two important in- 

on/orrl gredien'is of such a society. 

dWaiU Above all. industry must be dole 

_ e ^ to maximise profits in order to 

By Peter Fester provide jobs 

, BRITISH Ley land is annoyed at Mrs. Tbalcher developed her 
its prominence in the “Square theme of the responsibilities of 
Wheel Award " for the “ worst companies and workers to society 
new cars of 1974,” organised by without referring to Ibe 
.the Automobile Association's economic crisis, wage restraint, 
magazine Drive. or to-day's pay debate at the 

On the basis of just over 100 National Union of Mincworkers’ 
replies. Drive's judges decided conference, 
that the worst new car of the After, her speech, she con* 
year for 1974 was the Rover 3500 tinued during an “ off the 
owned by Mr. Robert Rouse. record ** question and answi 
This car, according lo Mr. session to avoid reference, to the 
Rouse, had needed: three new Government's strategy lor pay 
engines, two new gearboxes, two and prices, in spite of several 
new beil housings and a new promptings from the floor. 

wiring loom before it had com- 

pie ted 6,000 miles. A a . 

The search for the worst car ACCOlWtSlDCy 
of the year was launched by " 

Drive following a major investi- ffriTIC ITlPrOP 
gation into pre-delivery inspec- III HID IllCIgC 

tion procedures of garages sell- TW0 LEADING accountancy 

S I S2 firms are merging into a new 
many owners had grounds for which is exoccted to nro- 

complaint about the condition of ® jde P a b J se h f 0 r expansion in the 

U.K. and overseas. 

Bntish Xeyhmd cars — an Iw0 flnDS are Mann j udd 

Austin Allegro and a Triumph Fuller Jenk5 B eecroft. The 
Stag— also took second and third new firm> which continue 
places in the competition. i und er the name of Mann -Tudd. 

British Leyland was yesterday w jh have extensive coverage in 
angry that such adverse publt- th £ u.K. and overseas. Mr. 
city had been given to them on Kenneth Morgan, senior partner, 
ihe basis of such a restricted commented yesterday that the 
sample of new cars. two firms were largely eoraple- 

The company said: "The A A me ntaiy in their coverage and 
ha$ not discussed the cases with that there would be considerable 
us. but we have asked for full-^vings in overheads as a result 
details so that we can conduct c f me merger, 
our own investigation. The merged practice will have 

“Certainly Mr. Rouses ex- 74 partners in the U.K. and a 
perience with his car has been staff oF about 1.000. Mr. Morgan 
quite exceptional, as Rover has explained that among ■ the 
a justifiable reputation for ) re asans for the merger was the 

quality and reliability in | need to provide increasingly 

service." technical and specialised ser- 

The company pointed out that vices for clients, which could 
in 1965 the AA had awarded 1 be better served by a bigger 
Rover its gold medal. (group. 


COUSH, - M ' anton, o ,0U81 * s,6lJ 

A THE NATIONAL DANCE COMPANY. 
OF SPAIN. E»enino! at S. A br*«th- 
r»K)nv eve caourttrt spectacle. 

COVENT OAODEm: 240 IKS 

THE ROYAL OPERA ■ 

Ton Into 7.M A Sai. z. Cos! tin tuttc. 
Mt to KU N lMQt Tww. 

7 JO Pit to Special performance 

In «W ©> Wells Theatre Annul 

Fund- BaJnbrtdoe, Bcgg. Cahill. Harper. 
PaUHer: Allen. Do toon. G. cnm. Howell. 
Lanlgin. Reunion. Vickers. Cowl. 

Abo Mon. 7.30. Thurs. 7 JO OeaUi to 
Venice. Seats avail.. 

THE ROYAL BALLET 
Pel. A Sit. 7-30 Foor SOtaon Plecas. 
The Four SONona. Les Noce*. Seats 
available. 


THEATRES 

DUCHESS THEATfca. B36 53*1. 

Evenings 80- FN.. Sat. 6.15. 9.00. 
AVIVt ON STAGE 
OH! CALCUTTA! 

OVER Z.OOD PERFORMANCES 
“BREATHTAXINGLY BEAUTIFUL." S.Tel. 
“The NUDITY is STUNNING." D Tel. 

DUKE OF YORK’S. B36 5122. 8.00- 

Salt S.DO ana 8.30. Mats. in. 3.00. 
BERYL REID. MALCOLM McDOWE.lL. 
RONALD FRASER 
ENTERTAINING MR. SLOANE 
Front the JOE ORTON Festival 
“Suoerlatlveiv well can." D. TeL 
"A beautiful evening " Fin. TjiwR. 
FORTUNE. 83B 2238. Even I net at 8.00. 
Sau. 5.30 and 8.30. Th.-2.4S red. Prices 
SLEUTH 

-THE BEST THRILLER EVER - 
N.Y. Timet. 6th GREAT YEAR. 


. THEATRES 

PICCADILLY. «37 ason. special Limited 
Mason, Pre vl e m a Julv 1 a ana IS to 8.00. 

Opens juiv 16 at 7.00. , 
HENRY FOND A 
« Clarence narrow 
A one nun pia» onout ine most Umoue 
• Tria l Law y er ot i nr 2 Dm Century, 

QUEEN’S 01-734 1166^ Evenings 8.0. 
Mai. llim. 3.00. Sat. Sill ana 8. JO. 
VlNCENi PRICE 
CORAL BROWNE 
CHARLtS GRAY in 

AKDtLE , , 

- A superb revival oi Jean Anouilh i 
comcdr- ’ t.N. ■■ a h»npt«-iie ano nm-lv 
cast production.” Icl. ■ t ROTTlN; B BV. 

RAYMOND REVUEBAff - THEATRE. 7 -»J 
isa3. At 7 p.iri. 9 p.m.. li P-m. 

- r*AUL KAimunu orncntt 


CINEMAS 


CASINO. 437 6877. EARTHQUAKE ifti. 
You II FEEL it as wen as see <t in 
SENSURROUNO. Sep. Peris- daily at 
2 30. S.3D ana 8.30. Scars bookable. 



EMPIRE. Leicester sauarc. 

IKE DAY OF THE LOCUST DO 
Press daily s.oo. S.io. a. is. See peris. 
Ail seats oookaoie. No phono bookings. 
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SHEEPBRIDGE ENGINEERING LIMITED 

*•' . ■ 
s ■ 

Results a Record and an Excellent Year All Round 


LORD ABERCONWAY'S STATEMENT 


The Annual General Meeting of Sheepbridge 
Engineering Limited will be heM on 31st 
)uly in London. 

The following is the statement by The Rt. 
Hon. Lord Aberconway, the chairman, 
circulated with the report and accounts: 

The trading profit before tax for the year 
ro 31st March 1975 was £2.685,000, a sub- 
stantial improvement on that of any previous 
year. The increase was due mainly to a record 
volume of turnover, and to continuing good 
management and good labour relations. 

It would be misleading to compare the 
results of this year with those of the previous 
year, which were seriously affected by. the 
three day working week consequent upon the 
restrictions on the use of fuel and power. 
The year 1973 gives a 'more valid comparison: 
Sales for 1975, two years later, were up by 
40?*. Surplus on Trading up by 35%. 


The important criterion, however, is the 
return achieved on capital employed: in 1973 
it was just under 12%, and in 1975 it was 
145%. a figure closer than for several years 
to those achieved a decide or more ago when 
margins in general were under less pressure. 
.The management will unremittingly pursue 
the essential arm of improving the return on 
capital in the knowledge that any manufac- 
turing business needs a higher return iF it is 
to grow in a climate of high inflation and 
high taxation. 

The greater volume of production at a time 
of steep inflation has inevitably involved the 
use of more working capital, but the manage- 
ment has kept this increase to a minimum by 
vigorous control of ail elements affecting cash 
flow. During the year we have made a 
searching reappraisal of planned capital 
expenditure and, apart from essential plane 
replacement, have confined the major part to 
those of our activities where the expenditure 
would give the best return. Our cash position 


and our bank borrowing facilities are 
adequate. 

Orders in hand at the year end were at 
a high level and order books are full enough 
to keep our increasing productive rapacity 
occupied. The only exceptions are Sintered 
Products Ltd. and Sheepbridge Equipment 
Ltd. where there has been sojne fall-off in 
demand in certain sections since the end of 
the year. 

There seems no early prospect of any 
lessening of the problems which arise from 
Government control of selling prices and the 
relentless increase in costs of materials, wages 
and overheads, ail of which are largely 
beyond the control of any management. 
Despite these restrictions we should have 
another good trading year. 

The directors recommend the payment an 
the 5th August 1975 of a final dividend of 
l.798p per share. With the interim dividend 
of T.055p per share, the total for the year is 
2.853p per share which is the maximum we 
are allowed to pay. 


.... -I 





Fully automated high speed piston grinding machine, typical of the advanced technological 

methods employed by Automotive Engineering Limited. 


REVIEW OF TRADING ACTIVITIES OF 
THE SUBSIDIARY COMPANIES 

I now briefly review the affairs of the 
separate subsidiaries. 

Sheepbridge Equipment Ltd. The volume 
of business was at a good level and fully 
used our manufacturing capacity. However, 
since the end of the year we have experienced 
a reduction in demand for equipment for the 
construction industry. A contract worth 
£UM for a quarry plant at Dove Holes Quarry. 
Buxton, was completed. An order worth 
£}M for a 2.000 tonne, railhead loading 
scheme for the National Coal Board was 
among the many orders for handling plant 
received In the year. 

The foundry was and remains very busy. 
The volumes of alloy iron castings ordered 
and despatched were both higher than ever 
before. Demand was heavy for wear-resisting 
irons used in coal-fired power stations 
throughout Europe and for spheroidal 
graphite iron castings. 

Ritemheer Ltd., makers of vehicle-mounted 
concrete mixers, also, had a good year. 

Sheepbridge Stokes Ltd. Orders and 
deliveries were records in volume and 
demand exceeded production capacity. The 
additional foundry and machining rapacity 
being provided at Chesterfield should be 
completed 1 by December this year and will 
increase substantially the output of castings 
and finished liners. Penetration of markets 
overseas continued and increased business' 
was obtained from the U.S.A.. Sweden, ftafy. 
France and Germany. Almost one-third of 
the cylinder liners made by the company were 
delivered ' direct to overseas customers. 

Agreements have been made with diesel 
engine -manufacturers in France and in this 
country to supply greatly increased quantities 
of engine liners. 

Sheepbridge Alloy Castings Ltd, The value 
of deliveries was double that of the previous 
year.- Several major orders were taken for 
special alley steel castings used in chemical 
plants, aircraft’ and off-shore oil extraction. 

Improved foundry techniques introduced 
during the year have made a major contribu- 
tion to efficiency and output. 

Sintered Products Ltd. The reduction in 
demand for sintered metal components, 
especially from the motor industry, affeeted 
the largest of the three manufacturing 


sections. However, there was a marked 
increase in orders and despatches of metallic 
friction components and stainless steel filter 
parts. Orders for de-icing equipment for 
fixed-wing aeroplanes and helicopters from 
home 2nd . overseas were doubled: rapacity 
has accordingly been expanded. 

Automotive Engineering Ltd., Light Pro- 
duction Ltd., Harold Andrews Sheepbridge 
.Ltd. and Clews Petersen Ltd. The demand 
upon all of these ' companies, which are 
engaged in making components for diesel and 
petrol engines, was in excess of their produc- 
tion capacities and all had record outputs. 
Only a small percentage of their output is for 
passenger car engines and the decline in 
orders for these types at the end of the year 
enabled them to concentrate the use of their 
hard pressed production facilities on satisfying 
demand from makers of diesel engines at 
home and abroad. 

The small factory in South Wales has been 
equipped and the training of operators 
started. Production of pistons fryi this new 
works will form a useful addition to our 
despatches in the coming year. 

In all factories machinery was installed to 
produce more efficiently pistons and liners to 
the sophisticated designs, and standards 
required in modern engines. 

Since the end of the year customers' 
requirements have shown no sign of lessening. 

Twiflex Couplings Ltd. Expansion has con- 
tinued at a very satisfactory rate. We have 
made an agreement with a German company 
which allows us to make and sell a new 
flexible coupling for the medium power 
range. Work on the development of new 
designs and the improvement of existing types 
of couplings and brakes continues and should 
.ensure continued growth. 

Hardinge Machine Tooh Ltd. Although the 
climate in the machine tool industry in this 
country during the year was not good and 
there are no indications of any improvement, 
a good level of manufacture and delivery 1 ' of 
lathes was maintained. The turnover of 
. H?rdinge represents only 4% of total Group 
sales. 

Arrangements have been made- with Our 
minority American Partners whereby we will 
sell additional models of lathes manufactured 
by them in the U.SA. This will increase the 
range of high precision lathes available and 
will assist sales in the current year. 


Advance Motor Supplies Ltd. Advance 
.Motor Supplies distributes spare parts for 
commercial vehicles, tractors and motor cars 
through its many branches located throughout 
the country. It also provides a useful outlet 
for the sale of engine components made in 
the Group's factories.' The volume of sales 
continued to be limited by the availability 
of supplies, but the business grew at a satis- 
factory rate. The Group's planned additional 
manufacturing facilities will improve the 
supply position. 

An agreement has been made with 
TEXACO for marketing the Ford Motor- 
craft range of spare parts through TEXACO'* 
numerous service stations in the United 
Kingdom. 

Two further -branches were opened and 
plans to open five more are well advanced. 

Closer control over stocks held at branches 
and at the central depot in Chesterfield has 
resulted in a considerable improvement in 
the ratio of sales to srocks and consequently, 
despice inflation and the growth of the busi- 
ness. has kept the additional capital employed 
in the business much lower than would other- 
wise have been the rase. 

RESEARCH AND DEVELOPMENT 

The central research and development 
organisation at Chesterfield has been fully 
engaged in assisting the Group's subsidiary 
companies to improve the designs and the 
general technical standards of their products. 
The experimental work necessary to establish 

products to satisfy current environmental 
requirements is a major part of the work of 
chis department. The support it gives to the 
routine control and development work of 
the subsidiaries is reflected in the enhanced 
demand for our products. 

MANAGEMENT 

The conduct of business in today's climate 
of price controls and rapidly increasing costs 
exerts great pressure on management. Our 
experienced team of managers has overcome 
the many problems of the year and has 
achieved for the Group its best ever results. 

The success of the year's operations 
reflect* geeat credit on our Managing 
Director and our employees at all levels. I 
wish to thank all employee* who. by their 
resourcefulness, skill and hard work, have 
contributed, in a period of unprecedented 
inflation, to the Group's success. 
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protect liberty, says MP 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


Council 
home loans 
suspended 
in Wales 

THE GOVERNMENT has suspen- 
ded' local authority mortgage 
leading in Wales for the time 
being, Welsh Tinder Secretary, 

Hr. Alec Jones, told the Com- 
mons yesterday. 

Together with the withdrawal the 

of the general consent to acquire ODCt , * i- 
dwellings, this would enable the Deolorine 

aw-?!— «§ 


THE TREATMENT of travellers 
at Heathrow Airport by * some 
members of "Securieor was con- 
demned a* ’‘quite inexcusable" 
during a debate sponsored from 
the backbenches In the Commons 
yesterday. 

Mr, James Kflfedder (UUU, 
Down N.) said he was greatly 
alarmed about the activities of 
private police forces such as' 
Securicor. when he urged the 
seed for a Bill of Rights to give 
entrenched protection to indivi- 
dual liberties.. 

He complained that on one 
occasion at Heathrow an intend- 
ing passenger, wanting to go 
outside for a snack, had .been 
told by a Securicor officer that, 
if he did so, he and all the other 
passengers would have- to 
security checks 




the increasing 



them as behaving like the stitutionally entrenched safe- 
Gestapo. That was obviously an guarding Bill of Rights, 
exaggeration but- there is no Mr. David Lane (C Cambridge), 


Lotteries Fowler denies 
Bill 
defeat 
in Lords 



on devolution 


THE GOVERNMENT was 
defeated on an amendment to 


BY JOHN HUNT 


doubt that their conduct, or the former Horae Office Under Secre- ^eaiea on an amenQmenc to ■ GfiRALD FOWLER Minister overgoverned and 
jWftKttfW MWta— ,l.qOte wr. Mid it jwnJd.be .a mUtake “irtO&tlS of SfaTc fmtte Privy. Council country in tho. world. 


overtaxed 


Office, yesterday denied reports Mr. Fowler replied: “'You will 


that the Government intends to get the answer ro that question 
scrap its proposed legUlalioo for when the While Paper is 

J ri»d£ A « CMvtVnnW and miMkhpd." 


Inexcusable." ■' to rush enthusiastically into a 

Referring to conditions at air- Bin 0 f Rights as a -wonderful 
ports operating services to and panacea and solution to our 
from Northern Ireland, Mr. Kil- problems, 
fedder said .that hist week 
Aldergtove one membe 

— had purported to arrest a ticularly to equal rights and ' S %%erexchs^m. he declined WO** OUteide Parliament came 

ssam r &fasT*?8ss bom 

,e -remembered — « be dee E) , ^ ttat ^ 



able to political parties for their 


wanted to say to his atxtn and wor kiug 0 n a draft 


wished to go back. 

'The officer placed his 


. . for Scotland. At the beginning of 

Scottish independence, there. 


of taxation to the proposed 


Government deputy Chief Scottish Assembly. 


about when a report could be 
expected from the Houghton 


on his shoulder and was going .k, a Bin D f Rights Incor- 1 - or d Straboigi, said that Mr. Fowler repeated that a committee which is considering 

to detain him.^ Where do ^these ^ghts approved by the bad^been^inse rted White Paper on^ dev olutio nwo ul d question Of public funds for 


men acquire these powers? ” United Nations anTthelEuropean .gainst Government 
Mr. du Cann said he was con- convention. - the committee stage. 


vince d that now more than ever 


at be brought forward in the political parties, 
autumn and it was hoped to have According to Mr. 


Short, the 


With 


Bill ready by the end of the committee met for the first time 


MR. EDWARD DU GANN 
“ Freedom eroded " 


a “little man’s Magna Carta” was ti5 h Md^WeSTSse^bliL^e year. Evening would be OQ j une ig ahd he could not 

“It is a matter^ ; a gJeSM rtST^SilSS ****** «>e Home Secretory to done to expedite* Ac P«P"S“ say how long its work would 


espential _ _ 

fact that individual freedom in JKg the^ew ' SSSmJ! «w«£“\ritb the** Gaming Board of the proposals but a major Jake. 

this country is being steadily JgJy^Sttw^ and the Local Authority Asso- constitutional change . was M r. Douglas Hurd (C.. Mid. 

eroded as surely as water wears JJ9™ 1 ciatkm before making reguhi- involved and the legislation Oxon), told him .to reconsider 

aw i? y 3 atone. ^ riehts. ■ titans about the schemes. 

Both bulwarks for the pro tec- p 


“We could not be devised in a rush, the matter. He argued that, at 


2*£iS Jg* ^ adjust- m Lion on human eights, Mr. 

m wr tS ’ « e .. . Kllfcdder was supported by Mr. 

Rv^naea^ 01 ^? saU? e tbat if^the Edward do Cann, chairman of 

suspension continued, it would cin? iSnSSSd'tbat m^atsto^to^oSl noverei^t « Jf fl 2 1 S? f ? r .J he ,2 rotec ' *TS T Jonathan Aitken fC. Send~tol>reSai*'I consultative The Minister refused demands a time when .voluntary organic- 

bave a devastating effect, par- the annua i cataract of legisla- 2?d ^tStorrBoud* mw^S- S 00 ,-’ Bf tb ^ ll ^ tB °L?* c }P ze, ir Than'et E)jSd%hat nf document,, inviting comments f0r a categorical assurance that tions were fighting [for their lives 

ticularly in urban i housing areas. tion ^ administrative orders leled the Whitehall bureaucracv Parliamentary control of Govern- guarantee the from tiaese and other interested the Bill would be published by agalnsf inflation it would he a 

He urged the Government to now made it impossible for MPa The aim s^uId L to SSteJ S, 1 act T ’JX 1 *** c0Urt *J l S riahttf accSs toth e^medto. The hodieson this matter.” the end of the year. He would scandalous abuse or power for 

initiate discussions with .building to be the watchdogs of liberty the* Bill of Rights from P wb«J’ SjSLn sub3ected to constant Q Lnio^Jra- Lord Straboigi added tha* if only promise that the Govern- poUtical parties ■ to vote them- 

societies in the hope that some that they were once. quent repeal. Under the Bril 

“ - & &3SSm2ft2Z£ EtS.'W, 

older terrace-type properties failed to nraso the nettle '* and u»->trh in ti it "r_rr”. J ..... .... __ . - 

.Short to handle the matter with 
ereat care. He said that some 
C Cath- European parties gave subsidies 

that the suspension need only can defer any longef from taking arrest arm “The^Tse^ms woSoS^^MpSIfS^hea^tiSTt tST ‘Sluon^emente'and'Ss Home Secretary for Puerto- cart) raised the ' report, about and this had led to a situation 

last a short while, to enable the this historically important step.” to be now an intermediate stage SL+»n3 ft aXwSli emrid decelerate V theeiiwd in S provisions to be included separate powers of taxation for where there was a list of kept 

Government to learn how much The ordinary individual, did of •uSaS the police with SSbiuS^ P SS p^lton clihe iSo ^ tte schemes. u Scotland. He said Scotland was members” who had no indepeod- 

money had been committed to not know that his rights had inquiries’ which is a Form of « M sure w MPs need the FreST the OmSdSos ftont Home Secretar y bas w in danger of becoming the most ence whatever. _ 

local authority mortgage lending, diminished. “W e have seen detention." weaM^V^Bilih of KlshS to benS. VST Udu? AUson^ hwlly carte Wanche ; to make any 

Mr. Jones said that the prob- such an expansion of the power The right to obtain credit was able us to fuldl the resnonsihUitv Barkstou Ash) said that the regulations about lotteries he 

lem at the moment was that it and influence of- an unbridled another form of liberty. “Most iwc^tte nSto SSS 2r2 Sdlr of the oSSiti^ tiff™ likes. eW said on commattfee that 

was not known how much money bureaucracy as could never have of us know of cases where people SStarS” TStohir ) SS derided e ? JStSi u was rigirt ttat *** Houses 

had been committed to thLs been conceived 30 or 30 years have been blackballed and found Mr /tttttt -n^ a formS wmminJe LSnent sbould - have ^ , p ? wer to 

sphere. The Government was ago. even in wartime conditions.” themselves no longer able to get c* °„»5“ examine these regulations pro- 

having discussions to see Domination over decisions in credit, 
whether 

advance uivucj wuiuuua U« "«».“«» mmij e»uiu- lies 01 privare ponce rorces suen consiidpr if thpro Win npprl fnr 

»h..,h so far they had ttndod .0 lished to the detrimeot of a. Semdcor. “At London Air- Smit ^sMble Z ““ill Of wSS a a 

port recently, one lady described content jj a( j been considered As adjunct to the Constitution. 

prooosed by Mr. Kilfedder, sneb He said: “ If there is such a 
a Bill was Incompatible with nee ^ we will discover how it 
Parliamentary democracy. can be entrenched against 

. . . erosion and repeal by a subse- 

quent Parliamentary majority." TRANSPORT 


years have been blackballed and found 

*!!f5i? elves no lonfier able t0 set s> said there was* danger *of"a inrikts and lawyers under the 

vmuBoiuus nu acre uvuiiumiuu u»cr utsciaiUDS in Credit- .. -w ... , ■ periv aiiu wc 

building societies could both public and private sectors He was alarmed at the activl- °Wh h £* b B?hhS ? > h!« PllU ' General Sir^Mtehaef Havera*' to be 80 " 

money in. sftua lions of industry was now firmly estab- ties of private police forces such ^SSSJt SSfi w. SS^L?SS t £ 


perly and we still believe this 


avoid. 


Luxury hotel 
for Oldham 


A 128-bed luxury hotel built by 
Stockport-based Belgrade ; Hotel 
group was opened in Oldham, 
Lancashire, yesterday. 

It has a restaurant for 120 
people and conference rooms, and 
is part of Oldham Council’s plans 
to develop the town. 


to the 

ordinary citizens. 

Fish dock 
grant refused 

THE GOVERNMENT has 
virtually killed an £8m. fish dock 
planned for the Tyne at North 
Shields. 

Mr. Anthony Crosland, 
Environment Secretary, has told 
the Port of Tyne Authority and 
Tyne and Wear County Council 
that because of the rising cost of 
the scheme and the need to save 
public money, he cannot approve 
the 60 per cent grant sought 


U.S. UNK-UP 
FOR LK TOOL 


Compulsory 
mirrors plau 


LK TOOL of Castle Boning- Pnuflipf 
ton, Derby, maker of automated V^UUJUILX 
high-precision measuring equip- 
ment. has set up a joint venture 


Dr. 


Tanker orders mainly 
to beat price rises 

by james McDonald, shipping correspondent 

ALTHOUGH THE n long agony ” capable of ULCC production to 
of the tanker market depression building multiple small bulk- 
continues, there -has been some carriers could in the long terra 
improvement in VLCC (super- cause as many problems as it 
tankers of over 200.000 dead- solves, with a consequent over- 
weight tons), rates during Ihc production for the dry bulk 


HHl . uuuucuiai j .... . ... ... UWM1U. MINISTER V.. — £ - 

The House had ireed to be John Gilbert was keen to make Past few weeks, says. Mull ion and trades,’ the report declares, 
bound by a popular referendum the fitting of wing mirrors to new Co. (Shipping) in its latest * There is a basic shortage Of 
Referring to 'Northern Ireland and by the European Communi- cars compulsory as soon as pos- quarterly ship sale and purchase handy-sizc tonnage owing to the 
emergency provisions and the ties Act This had moved some sible. Baroness Birk, Under- xna £ h . et report -r 


paucity of ordering during the 

... . however, 196Q’s but for the present even 

niiM ^ the Lords yesterday. 7$he told has been largely attributable to sophisticated product carriers 

Electra-Jet is a pioneer in the flict between a 'Bin of RigMs can riot overiookthatprecedenL” Lord Aylestone that the Minister the major oil companies stock- recently delivered are having to 
development of electrodischarge and other legislation passed by An entrenched external code was examining the possibility las up against price increases resort in grain cargoes." 
and electro-chemical machining Parliament. had not logically been conceiv- ‘ ** ‘ * 

to ensure accuracy of complex He believed it would be Imnos- able in the past under a system 
L. Pratt and sif*’* *- — — •*- 

Whitney and General vj> tu nu uun uuuuctrc U1 

the U.S. democracy and at the same*tirae ex^-Partiamentary 0 ^^saf e Guard there was still usually a blind “bw 

attempt the enactment of a con- for the rights of the individual spot and wing mirrors could help 33 against Worldscale 15 three 

the motorist *" / * 


Mimnanv with Tn«l anu uie ucs inis nan movea some ««««■ — . • 

BectroJet To01 * Prevention of Terrorism Act. he of its sovereignty to an extra- Secretary, Environment said, m ™s improvement 
oi uncinnau. - also warned of a_ possible con- Parliamentary source and “we the Lords yesterday. .She told hoon ,arf ” >,v * ttri 

lent" Lord Aylestone that the Minister 
~- j - ^as examining the possibility. - . 

urgently.” - .expected in the autumn, creating 

. Lord Aylestone had ..claimed an artificially improved market 

components for NASA^Pratt and sible to retain the essential where Parliament was sovereign, that no matter how good an in- fro® the Persian Gulf for the 
tneral Electric in characteristics of Parliamentary But we could now conceive of an ternal rear view mirror 'was, larger sues with Worldscale -5 

i* « . .. . J .i _ .»«i it - a 'nnur oaft ae tTio nmnn 


World Value of the Pound 


The table below gives the latest available 
rates of exchange for the pound against various 
currencies on July 7, 1975.. In some cases 
rates are nominal Market rates are the 
average of buying and selling rates except 
where they ate shown tn be otherwise.- In 
some cases market rates have been calculated 
from the market rates of foreign currencies 
to which they are tied. ; 

Exchange in the UJC and most -of the 
countries listed is officially controlled and the. 
rates shown should not .be taken as being 
applicable to any particular transaction without 
reference to an authorised dealer. 

Abbreviations: (5) member of the steeling 


area other than Scheduled Territory; (k) 
Scheduled Territory; (o) official rate; (F) free 
rate; (T) tourist rate; (n.c.) non-commercial 
rate; (ma.) not available; (A) approximate rate 
no direct quotation available; (sg) selling rate: 
(bgl buying rate; (nom.) nominal; (ex/c) 
exchange certificate rate; (P) based - bn U.S. 
dollar parities and going sterling-dollar rate 
(Bk.) bankers’ rate; . (Bas.) basic rate; (cm) 
commercial rate; (cn) convertible rate; (fn) 
financial rate. 

Sharp fluctuations have been seen lately 
In tbe foreign exchange market. Rates In the 
table below are not in all cases dosing rates on 
the dates shown. 


Flaoa and Local Unit 


Value of 
£ St er ling 


Afartfilaaaa Djibouti Fimno 
Alfibaa’Cau ... AlRhunl 

Album*. tiek 

Algeria......... Dinar 

1 french Franc 

Andorra -.— - tfpBnUlh peseta 

Angola. Ang. Bacuta 

Antigua (Si... B. LariWwan 
Argentina,.... .Vr. Peao 

Amlnlia (S).. AuMratlan S 
Auatria ....... SchUlinc 

Atom rurtug. lieeudo 

^aliaimui |S1 Ha. Dollar 
BaoKladnh Taka 
Bahrein (£)_.. Dinar - 
Balearic lA...«pa. I’eKta 
Barba do* (a).. Barha*li« S 

Belgium B- Fnno 

Belize BS 

B e rm uda CSV. Ma. f 
HhB»n....« lot llan Rupee 

Bolivia Bolivian ran 

B-awaaa (SuS. A. Rand 

Bnull — Cnudm 

BrSolmnlaiSlAuairaUan 9 
MrVirjjIn IMS' U.S. S 

Brunet (31 Brunei B 


Bulgaria 

Burma 

Burundi 


Lev 

K.«r 

Burundi Franc 


267.01 sg) 
194 IA1 
(OlO.VKAt 
i T2S-2B< Ai 
iA|7.01M(sg) 
9.051] 
124 U 
64.40 
4. BO 

( (cml 56.74 
l|(ni 66.54 
1.B6B4 
87-10 
M.40 

9. 19943 

0.896 
124 k 
4.00 

ll«r)JB.B5 
1 (in 182.25 
4.0 
2.1970 
lBJ582S.ag) 
*48.74 
1.660758 
17.65 . 
1.B654 
9.1670 

. 5.061 
j lO) 3-24 
1 iT) 2.77 
A114.85raiU 
176.60 


Cambodia--.. Hid 
tamcruun Bpt-.F.A. Franc 
(anada Canaillan 0 

t'Miarv 1* >|*ulati Fvocla 

Cape Verde Is tape V baoxlo 
UviuulMiii Vav. I. 5 
lem. Af. R|I. C.F.A. Frano 

Chaii C.F.A. Franc 

Clide......—.. C. Jkscudo 

lliiiia Rcniuinbi Yuan 

Columbia ...... C. IVmi 

Coniuti'lk I Mi C.F-C. Frana 
CvnifevB’llei-C.F.A. Franc 
C'id.1 1I1» — Cnlnn 

Cuba Cuban Pmo 

Lyprui iS» — CyprnaiC 

Crrchmlov’ka Konuu 

Dahomey- — CJ..V Fram- 
UenuMirh — ... Lhsiih hrane 
UL-iuiuua i Si. t. v'anht«ta S 
JUnflim. Rai«- ■ Detudiican Drao) S.1B70 


na 

45214 

2.2545 

*12414 

04.40 

1 8246 
<5234 
4523l 
Bb 1 10,913 
1 1 ill 12,MB 
5.9601 
' iFi67.79 
4523j 

I 46Z3 ‘' 

- JBJBB2 


1.8978 
0-800940 
• iiitnn 12.30 
-* (iiinlZ.24 
(\Yi2l.« 
452 \ 
12.28 
4.80 


Falkland >«.£ ! 


Eccodor Surra 

Ki*.nd K-vprmn-C 

Kili.'inia Kltii'jjjian I 

Lii'i'l Uhiiml Pm* 

Falkland Za. 

\S5 

Faro la. ..—... llnnbb Krone 
Fiji Is. I S| ...... Fiji $ 

Fiulooil....,— Uai-kta 

I'raniv Kreni-U Frana 

Fr.C'iJ^ln ,V« C.F..1. Frann 
Fr. tinlamu... lual Franc 
Fr. Par. Ia,...C.F.P. Franc 

Gabon C.F.A. Franc 

UamUa (S'.— Delaai 

“““fn-, ■;«-* 


' 1 0164.48 
iiF) 64.870 
• 0.999025 
i Til. 46176 
liM .55227 
124 >4 

1.0 

12.25 

1.7740 

7.77l = 

9.051a 

453i; 

9.051a 

164.64 

452-‘ 4 

4 

ElAl 


Place and local Units 


Value of 
£ Sterling 


Dratseheiziarki 


Germany 

Wert 

Ghana (S| Cedi. 

Gibraltar (K). Gibraltar £ 
Gilbert A * » tv,ii,« 
Ellice la.(S) * Aw *- 

Greece Uimdima 

Greenland .... Daniah Kroner 
Grenada (SI... E-. Caribbean 8 
Giuulaloupe .. local Franc 

Guam UjJ. S 

Guareroala ...Guetaal 
Guinea Hep... July 
OulneaBlieau V V 
Guram IS)..:. Guyaneaa 8 

Haiti G.Hude 

Humlnnia Kep Lempira 
H'lnjj K«>a4( 8 

Buorut-— ■ Forint 

Iceland (S) — I. Krona I 

liblla <tSl — . — XmL Rupee ] 

Indnocala — .. Buplah ' 

Iran m..-.-.. Khl 

Iraq Iraq Dinar 

lrlah Rep Jv. _ 1 ri»b £ 

Israel — .. n « Itnei £ — ....... 

Iiily.M..— ... Ura 

Ivwry Coaat... U.FJ1. Franc. — . 
Jamaica 8... Jamaica Dnltac. J 

7t|aa.«— ... Yen. — .......... 

Jordan S Jdn. Drotu- | 

Kenya 'Bi™ Ken. Sbllllnc— 
Korea lNrh)_. Won.— J 

Kuna lathj— Wun^...... 

Kuwait iS.»... Kuwait Dinar 


B-263 4 
2JS 
1.00 
1.6554 
67.0U5 
12.20 . 
4.80 
9-Klt 
2.1870 
2.1070 

«»JU 

• V 

6Jt1 
10.985 
4374 
103582S 
('(coon 104.41 
i , (00(7)49.07 

| 340.25 

| 19.5422U& 

667.905 

(A»14441 

0.6503 23 
kW 
13.3651 
1.538 
452 A* 
1.8S8SS 
MB 

6.677- mn 
15.83165 
mails- 
1,063.59 
0.625 


Kip. 


Xaaa— 

letanoo — ... Lebaneae £ 

Leauho S. .Vrlcan KendJ 
Lilwn*.— .... Liberian 9 — 

Libya LUiynn Dinar....! 

LivL'bt'nKtn... Saixs Franc 


Luxembourg . Lat Frann 

Hf«iM» Ituaua 

Ua<lein........ FUrtug'ae ceouduj 

Malagasy IC|t. MG Franc 
Malawi isi .... Kwai-lm 

Mnlavnia (Si.. Mainveun f 
MaldirelB.iSi Mai Uapee 

Mali UpL. Mali Franc 

Malta (£• Maltorai £ 

Martinique L>< chJ Franc 

llmitiUiia ... Hugely 


Maurithni (S). M Rupee 
Mcxicu Muxican Pwo 
Jdqudnil^ — C.F.A. Franc 
Monaco FrenHh Franc 

UnORdita .... Tilgrtk 
Monnemtl-.... S Caribbean 
Mmuccc..— -. ihrliazn 
Mnmmblque . Miu. Lmldn 

Nauru In..-. Aum. Dollar 

Nepal- Ncpalev UupM 

NutlierlniKl ... Guilder 
Nrth. Ant'lc-t Am llluia Guild 

New Hebridw {IvlUUL DoflaE 
.V.Zealanil (S) .VJ. IkiUu 
Xwaragua — Cordoba 
XlpjriJp ...... C.P..L Fnno * 

Nigeria <!»)—. N pin. 

Norway ..... .. S Krone 

Fokiotut (S)7*kaL So pee 
Ftnama Balboa 

Panama 

Canal Zone.. L'J, 6 
PmlBiaN.G.vS) Aurt. Dollar 


4.77S ■ 
1.560738 
2.1870 
(Pj0.5474 
5.611 

71.85 
12.7525 
54.46 
1 4S23j 
U792 
6. 035 
rua. 
805*2 
0.6265115 
9-05*2 


13.93 
27.26 

452*4 
BJBij 
i.i O', ua ig) 
\Ti aa. 
4.66 
8.25<«)EJ 
54.40 

I.B5S4 
24.4J 
B.<5»f 
8.9IS75 
142.34 
1.8554 
1.E9S2 
TS.ifi 
4621 4 

0.792 

21.«K*C2 
2.1871 

2.1870 

1.6654 


Place sad Local Unit 


Value of 
l£ Starling 


Ovniaol 

S. Yemen. Dinar] 

Peru ... Sol 

F M Il p p htei - Ph. Piero 

Poland — Zloty 

Pln'tus al PgM Bscndo ’ 

nut Timor ... Timor Eacndo 
J'rfiMipa late. W 
PttituElco.UAS 
Qatar (Rk— Qatar Ryal 
Ueunloa. 

Ilede la — CJFJL Frana- 
BhirliiM..— Found • • 


Prtiw^nU M| J , JitQ 

Rwanda — ...Rwanda Frana 

Sc. Chritto- 

phoT iSt B. Caribbean f 
St. Helena iS) £ Sterilno, . 

St. Luaa iS). B. Cadbbeen 8 

dC. Pwrre C.FJL Franc 

SC. VinrentiS) B. Caribbean 9 

Salvador HI Colon . 

noa i Ami . U.S. f 
Sau Mahno... Italian Un 

Sao Tome vv 

Samil Arabia. Syat 

— L.K.A. Franc 
Seycbellea..... n. Rupee 
■5 lerrn Lo'nef S i Leoa e 
Singapore iS). bln^pore 8 
Somali Rep... bom Skiiluig 
Sell. AfncaiS) Rand 

S-W. Alrtca 

TcrrUonea <S) S. A. Sand 


Spain—— Peaeta 

S[«n. Forts rn 
Xtfth Africa. Peseta 
Sri Lanka iSj. a. L. Rupee 
Sudan 8p..... Sudan £ 

Surinam S. Guilder 

Swaziland iSl. Lllany ml 

Sweden S. Kroua 

'OeriUeclaad. .a*u Franc . 
Syria ........... Cfyrai £ 

Tarw&n ....... Sew Taiwan S 

Tanraiua iSj^Tan. Slrllling 
Thailand.,..,.. Bnbt * 

Tujto C.F_V. frann 

Xonea Is. iSj . Fa a’iia* 
Truudait iS)_. Trio. A Tobago 
Tunisia^.— Tuataian Dinar 

Turkey Turtub Lun 
tuhts i Ui...W.} 

ndA i3l_ Lg. saillinjf 
Stales — L-ti. Dollar 

Uruguay Uruguay Peso 

I'n nA’b EnU I'.A.tL Dirham,] 
Bauble. 

I piper Valla.. C-FJL Franc 

Vatican Italian Lira 

Vetmawia — . Bolivar 

VieummiSthl Don* 

Vienjamlbtii) Piastre 
Virgin Is- U.S, Udi. Dollar 

Wescsa 

(S| Samoan YUa 


Yemen Byal 

Yu*o,iavta — Sew Y Dinar 
Zaire Ep.— z*it« - 
Zambia is) — Kwacha • 


272.87 

(AW.71 
ex/aAB4.53 
i A 135.00* 
16.445 

1.6992 
(Bes.»47 
(X175.00 
54.40 
54.40 
• w 
2-1678 
5.67 

40234 


(onllUW 
(njcHT 175-70 

214.98 


4.86 . 
4^m • 

4529 4 
.< M 
5.45 
2-1976 
1.S38 
• v 
7.82.1* . 

- 48254 
. 15.88 
2.9 
5.561 

Ai14.79iw) 

IA807SB 

1A507S8 


12414 
. 12414 

I5ASB8H 
(Aia,857(ae: 
SB 14 75 
1J58B7S8 

1-77 1* 
6.85 

(AM . 2 4*1 
(P| 65 -ns 

16B3 

<4.6075 

452*4 

1.5/65 

4.80 

BJ)17(sg) 

81.052 
2.1B7D 
15.68665 
£.1870 
((cm .6.000 
I (In '5.060 
8.86 
1.6/ 

452*4 

1J99 

(Orlji*} 

(TRus.ig) 

IUL 

2.1879 

1J050 

a .5 ob«i 
27.37m 
1JB60 
1.406117 


^ Tba: run or the French community hi Afrtcavfonuerty 
pan ot French West Africa or Vrcoch Equatorial Africa, 
44Kupi'?5 p*-r poaod. Tnunstsr -viflitinB Sri Lanka receive a 
premium at *3 per com. 

■•A decimal enm-ner for the dollar, equal to 10 Rhodesian 
ftiuiUmui wjs uurodDCHl by the independent regime on. 
February 17. 1970. Recent repons sogteest a rale or 
about unuas Rh. dollars to £L- 
' * The Ouguiya has replaced the CFA franc. The exchanca ' 
na* made at a rare of CF,\ Frs J to one unit of tbe new 
currency. 


(Z) Genera] rats; oQ and Iron nrporf g 9.1534. 
tgl The Mongolian tugrik hu lately been reported to stand 
at an official commercial rate of DJSS Rtttsiaa roubles, 
tbe North Vietnam dons at 0JNM roubles, aud tbe North 
Korean won at 8,7493 roubles. With the pound ■abetting 
at 1.57 roubles, the following relariouhipa could be 
calculated for the ponmL a=t98 merits; douse 

n =210 won 

W into rotation not available for this edition. 

* Rate is ihc Transfer market (cantroOedi. ■ 


Motorcycle 
prospects study 


We’ll protect shipbuilding No relief for 
and air assets-Minister charity shops 


financial Times Reporter 
QUESTIONED about the finan- 
cial condition, of the motorcyde 
industry in the Commons yestjr- 


A. WARNING, that, if necessary, Mr. Kaufman added that the t0 charity shops, 
the Govemhient - will introduce safegtiarding provisions were not Under . Secretary, 
biM... — j: — — — intomiaii t« inhiv,,* mi Oakes, • said in 

written reply yesterday. 


or four weeks ago 
Cancellations of VLCCs con- 
tinue to be announced daily but 

• the report points out that 

uni lateral action by .owners can 4y t M r. Gerald Kaufman. Uwfcr- 
prove expensive and quotes the Secretary for Induatxy. toldJFs 
rouT? recent cancellations that consultants had been cop- 
of 365,000 ton vessels in Sweden misS j onpd to tatmmlm the sttii- 
Dr , TTX , w ^ . .. .. for which the shipyard is claira- 

RATfi RELIE F wa s not available ing £20 m. each in recompense. 

Environment ”T?iere is no doubt that yards 
jar. inortton which -have gone over sblely to 


further Safeguarding provisions, intended to inhibit normal com- Oakes, • said in' a Co'mmons, VLCC production could, be in 


Good value 
deposit 


serious trouble;” adds the re- 
port which mentions the recent 
forecast' by an oil company 
major that does not. foresee a 
bottoming-out of .the market be- 
fore about 1980, and points out 
tfyat ULCC's '(ultra large crude 
carriers of over 300,000 tons) 
are-proceeding directly from the 


missioned to examine the sihe- 
tion in the -industry and its 
prospects. : 

When their report^ had been 
received ^he Departmftot 
consider what the’ GnymimefiFs 
policy • towards tbe<,fctSistry 


should be. 


Bills approved 
in Lords, -;v^y 


possibly vwth retrospective effect, “ ei " cial transactions 
to prevent dissipation of assets in r. «* a farther question. 

SSu STSB 

industries before the proposed shipbuilding market was entering 
nationalisation legislation . takes a period of severe recession, 
effect' was given in the Commons “Although' most of our ship- 
yeWday- _ , '■ -yards have orders in hand That 

aSSUre °i v0rk ^rthe next A CANDIDATE'S deposit at . . ... . 

ye ^" *°» Jt would be over- Parliamentary elections, fixed in .shipbuildere to lay-up berths. THREE -BILLS.-- were gSveh-.un* 
opUm, . Ftlc t ?„ Wrt that the 1918 at £150, would now be just “The whole, philosophy be- opposed third ladings * fe/lhe 

recession will not affect the under £90ft if allowance was made bind.lhe search for equilibrium Lords yesterday; ; They:we^’-the 

shlpfaufldlng industry, for the fall til the value of . ofaujwly a»d demand is depend- Conservation ofVWld'-oVatti^ 

h J? Id Vr, - money. Home Office Under ent upon continued cancel lation.s and Wild Plants -EM- the^Iti- 

v M , r ' K J uftn ?f s*f d E " e Secretary. Dr. Shirley Summer- of existing orders and a total ces- gants In . Person -VCCost rand 

dissipation of assets before. Varley, Secretary for Industry, skill, said In a Common's written satkra. of new orders. The alter- Expenses) BilLland the'SWiuoo 

But,- be raid. “Shout* any S?S.“ 6tt' 3 'site n o{ 0 th e e! ggg^aoj> f j witching yar ds hod Fie.hwster PiAries^Ot 

novel devices not specifically about the situation it faced. In' 
covered by the Bill be u«nL we the longer- Jerm; it was ' one of 
shall be ready to introduce the objects of nationalisation to 
further provisions, which may be improve the competitiveness of 
retrospective in their effect, to the industry- and ensure its 
deal with them." future prospects. 


It’s how 
the other half 
travels. 


-Victor Britain is-the way that 
yPrirneiMinisU-rs,. Presidents and 
Kings trace! . . . J V . . : • ■ 

■ ■ It s me way you can travel, 
too.- ; ■' / ■ : .• • 

. Just give us-.ai.call.-y : 

- Well 'have a tine', new Jim- 
ousine and a chauffeur ready for'-. •' 
you.;;.", -v : ... v . ---•- - ;>■ 

■ . All .ready.ro give you the ; : y 
sm po th esu in o s t coin for r ab 1c ,tid t‘ ■ 

-possible:' - ' -A ' 

- y So/si t back . relax- and :! ind ; 
out horv the ()ther. halt travels. 


Victor Britain 

The chacffeur -drive sendee or Avis Rent a Car. 

• ■ 01A623.134 'O f-.'-v -V' ‘ 







Culter ■ - ’SSm 
Guard Bridge St ® 1 
Holdings Ltd lifc 

■ . • A ; • . • 

1975 RESULTS . . ’ iCW' 

"External sales for the year were £16,100,000 but Group Profit vi®s Ac- 
reduced from £826.000 to £669,000. Notwithstanding the sjgmffcarit^ A 
increase in sales revenue of £3,221,000 it has..been possible to jieep the 
increase in cash requirements to a minimum, at £674,000 by carefully 
controlling the level of stock and of trade debtors ..." 

The Chairman, Sir DONALD CAMERON of LOCHIEL, reports: 


SUMMARY OF RESULTS .; - 
Turnover 

Profit before Taxation - 
Profit available to shareholders 
Dividend per share 
Earnings per share 


1975 
£000 
£16,100 
669 
295 
1.005p 
4.41 p 


1974 
£000 
£12,879. 
. 826 
384 
2.550p 
. 5.38p 


Further points from the report: . 

• After-a record first half, the,year ended with business at an extremely low level. 

• Sales of paper rose in value 25%; declined in volume 16%. 

• Wood pulp prices rose 50%, and other costs also increased steeply. 

• The loss of £117,000 at Caledonian Reprographics is a major disappointment 
This company s operations- are being scaled down and a provision of £39 000 
(net of taxj.has been made to meetthe costs of this. 

• Costs are being strictly controlled . . . . and -every effort is being made to 

stimulate sales* But until there is a general revival of business confidence there 
seems Irttle prospect of any marked increase in paper consumption or a return to 
profitability. V - - 

Copies of the Report and Accounts can be obtained from: The Secretary, 
Culter Guard Bridge Holdings Limited, \ Guerdbridge, Fife, KYT6 OUU. 
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An Irishman revitalises Heinz 


BUSINESS LAW 


Who’s to blame? 


BY GUV DE JONQUIERES in Pittsburgh 


•'FIRST SALE in England: I 
then called on Fortnum and 
Mason and sold them several 
varieties of our finest and newest 
goods, this being the largest 
house supplying the fine trade 
of London and suburbs and even 
shipping. Raving thus succeeded 
without even an introduction in 
opening the way for our goods 
on this side of the pond, I was 
highly delighted.” 

This was how H. J. Heinz 
described his first excursion -in to 
the export trade almost 90 years 
ago. Since then, the company 
he set up in 1809- has hugely 
expanded its international busi- 
ness to embrace manufacturing 
operations in more than a dozen 
countries and export markets in 
many more. Heinz's 57 varieties 
(there were more than that even 
when the slogan was coined! 
are a household word through- 
out the world, and products now 
include tuna fish; pet food, baby 
fond and frozen pizza, as .well as 
the traditional pickles and 
ketchup. 


Britain 


Britain, Heinz’s first export 
market, remains its single lar- 
gest centre of overseas opera- 
tions, and . activities in the U.K. 
have been expanded in recent 
years through the acquisition of 
W. Darlington and Pickerings 
Foods in 1969. Moreover, despite 
Britain's economic problems, 
business there has held up well: 
it was the only overseas opera- 
tion to increase its profits during 
the last financial year. 

Foreign, sales form a substan- 
tial part nf Heinz's business, 
amounting to roughly $700m- or 
43 per cent of total turnover in 
the 1975 financial year just com- 
pleted. They. have also been a 
traditional money-spinner, mak- 
ing a disproportionately large 
contribution to profits and en- 
abling the company to report an 
unbroken record of annual earn- 
ings increases in each of the 
past 12 years. • 

The J975 financial year, how- 
ever, saw an abrupt reversal. 
Foreign net operating income 
dropped sharply by 22 per cent, 
to $18, 5m., two-thirds of which 
came from British operations. A 
number of factors are > blamed, 
chiefly the deterioration in 
international economic condi- 
tions, the impact of price con- 
' tools in a number, of "Countries 


and exchange irate fluctuations 
(which cut total net income by 
3.6 per cent.}. Heinz’s sizeable 
operations in Australia were 
also hurt by strike action and 
a poor tomato crop, while opera- 
tions in Japan suffered from 
acute inflation. 

The company's overall earn- 
ings record was able to survive 
unblemished only because of a 
remarkably strong recovery in 
domestic U.S. profits, which row* 
by more than 40 per cent, tn 
£45.3 m. As a result. Heinz re- 
ported a 15 per cent" increase 
in its overall operating net tn 
almost $64reil, well in excess of 
the 10 per cent, annual com- 
pound growth rate since 1963. 

Heinz executives expect that 
the performance of -inter- 
national operations will improve 
this year and that the geo- 
graphical earnings mix will 
move . back closer to the his- 
torical-balance. But though the 
shift last year was particularly 
dramatic, it reflects a longer- 
term trend resulting from in- 
creased emphasis on improving 
the profitability of U.S. opera- 
tions. 

Compound annual growth of 
domestic net. income amounted 
to 29.4 per cent, between 1065 
and 1974, the bulk of it achieved 
after 1968, while foreign earn- 
ings. grew by only 7.7 per cent, 
a year. Similarly, dollar -sales in 
the U.S. have been rising almost 
one-third faster than overseas 
sales in recent years-^though in 
volume terms, both virtually 
stagnated last year; 

The major Ingredient in 
Heinz’s success in' the U.S. in 
recent years has been its Star- 
kist subsidiary, which . accounts 
for roughly a quarter_of the 
brand-name canned tuna market 
and almost a third if private- 
label sales are added in. Though 
the company publishes no break- 
down, informed estimates put 
Star-kisfs contribution to total 
U.S. operating income at as 
much as a third, making it by 
far the biggest domestic profit- 
earner. 

There is, however, an 
inherently volatile element in 
Star-kisfs performance. Much 
of its recent success reflects the 
increase in household purchases 
of canned tuna as a meat sub- 
stitute at times when meat 
prices are high, as iScthe case 
to-day- Though Star-last pro- 
cures roughly 60 per^ cpnt. of 
r its tana from fishing fle^wbkrh 





• “ 1 have suffered no' great 
cultural shock working for a 
large U.S. Corporation " says 
Tony O'Reilly, who teas 
appointed Heinz] s senior vice 
president lor Europe in 1971 
after helping build up'-ihe 
FitnHIlon conglomerate in 
his native Ireland. But he 
does obserre considerable 
differences between business 
practice in the U.S. and 
Europe. 

He appreciates what He calls 
the “very explicit nature of 
business dealings in the U.S.—- 

it owns in whole or in part, and 
therefore has significant control 
over its costs, it can obviously 
do little to protect itself at 
times when meat prices are 
relatively low and tuna demand 
ebbs. 

The unevenness and unpre- 
dictability of Heinz's domestic 
profit clearly demanded atten- 
tion. Beginning in 1972, the 
company undertook a major 
programme to revitalise its non- 
STAR-kist U.S. operations. New 
executive talent was brought 
into the Heinz: U.S. division 
from outside, . the marketing- 


the quality and volume of 
jbujnria! information." irhich 
stems partly Jrom effective 
government policing but. like 
many American businessmen, 
he also fears that official 
regulation may be becoming 
excessive. To avoid this, he 
suggests legislative proposals 
should be more fully costed 
out. "The public should be told 
how much, say, new 
enrironnicntal standards imU 
cost them and should then be 
allowed to decide if they 
want them." 

staff was beefed up and the con- 
sumer advertising budget was 
increased substantially. Special 
study was given to stock control 
and pricing. Among those 
recruited to Heinz’s Pittsburgh 
headquarters during this period 
was Tony O'Reilly, the Irish 
entrepreneur and former rugby 
star who was appointed presi- 
dent in 1973. 

One of the major steps taken 
was the axing of several un- 
profitable operations that 
showed little hope of a. quick 
turnaround. The biggest to go 
■ in -the U.S. was Skyline Farms. 


an unsuccessful project which 
had been intended to supply the 
Ore-lda frozen potato and onion 
.operation. This has been Heinz's 
only recent venture into grow- 
ing its own produce. Also dis- 

posed -of were the Moss Waltham 

■meat-packing business in ^ the 

U.K., and a Mexican subsidiary. 

- According to Mr. O'Reilly, the 
company’s yardstick to-day calls 
fur. a minimum after-tax return 
on sales of 4 per cent for each 
of its operations.. Whether 
every individual U.S. operation 
yet. Diets that criterion is rot 
clear . — the foreign ones 
certainly did not do so last year 
—-but in the aggregate Heinz's 
latest results indicate that the 
objective is being achieved. 

Employing tighter manage- 
ment controls and fresh market- 
ing ideas, Heinz has improved 
its position in .several estab- 
lished U.S. markets and made 
an encouraging showing in. some 
new ones. After a period of 
problems Ore-lda is achieving 
steady growth in its own field, 
while new life has been injected 
into sales or some older brands, 
notably steak sauce. Heinz has 
also managed to increase its 
share of the baby food and cal 
food markets, though in hnth 
cases it is still far from being 
the market leader. 

In the brand-name soup 
market, the company seems 
likely to remain a perpetual 
understudy tn Campbell's, which 
has more than tbree quarters 
of the American market (though 
it has a smaller share than Heinz 
in the U.K.). But Heinz has had 
a promising response tn its 
newly-introduced country brand 
soup — which is slightly cheaper 
than Campbell's competitor — 
and it has established a 
dominant position as a supplier 
of canned soup to private label 
distributors. 

A large and profitable market 
for Heinz is the catering busi- 
ness. where it claims to offer 
a broader range of. products 
than any competitor, including 
several items which it does not 
sell retail. In addition to such 
standbys as mustard, ketchup 
and relishes, the company re- 
cently launched a successful 
programme of supplying frozen 
pizza for school lunches (not 
offered al retail so farl. 

All the indications are that 
improving the profitability of its 
U.S. 1 operations wilf remain 


Heinz's top priority for the 
foreseeable future. While the 
Company does not exclude the | 
possibility of further expansion ; 
abroad, the uncertain -inter-; 
national economic climate seems 1 
ttrhave made it somewhat wary 
of large new financial commit- 
ments overseas, especially in, 
the U.K. “We would certainly 
be more cautious and thorough 
in investigating major capita) 
and equipment investments in 
Britain than we Vere five years 
ago." Mr. J. Wray 'Connolly, 
Heinz's treasurer, admits. * 


Pioneered 


While transportation costs 
make it impracticable for Heinz 
to sell most of its products out- 
side the country of manufac- 
ture. it is examining the possi- 
bility of adapting some newer | 
processes pioneered by its. 
foreign operations for use in 
the U.S. Foremost among these I 
is the aseptic canning process 
developed by Heinz's British 
operation' for packaging baby 
foods. So far this process has 
been used only far milk-based 
products, but if it can be 
extended to other food items it 
could enjoy numerous applica- 
tions. 

Earlier this year Heinz 
entered a $260m. bid to acquire 
A. E. Staley, the second largest 
U.S. processor or com ancj 
a major soyabean processor. 
Staley has conducted substan- 
tial research into substitute 
proteins, especially Textured 
Vegetable Protein,- and has 
developed a range of non-sugar- 
based sweeteners. The pro- 
posed merger offered Heinz an 
entry into several new areas 
and also promised to provide 
new supply sources for several 
items of which Heinz is a 
major user, notably sweetening 
products. 

The bid was withdrawn 
after meeting opposition from 
Staley's Board. It is clear, how- 
ever. that Heinz is still very 
much on the lookout for other 
acquisition opportunities, mile 
declining to say whether any 
are under active consideration 
at present, company executives 
concede that they are interested 
in mergers which would either 
take Heinz into new areas of 
food processing technology or 
would strengthen its wholesale 
distribution network. 


BY A. H. HERMANN . 

LIABILITY for defective, pro- 
ducts — a problem highlighted by 
the' Thalidomide case — has no 
place of its own in standard 
text-books on English and Scots 
law and is one of the most urg- 
ent items on the agenda for 
business law legislation through- 
out Europe. 

Provisions against such risks 
cannot be made by the con- 
sumer and even the producer 
may not be in a position to meet 
claims for damage in the case 
of a great disaster. Moreover, no 
industrial country is willing to 
burden its industry with greater 
responsibility than that im- 
posed on The industry of its 

competitors. 

One accident may civ? rise 
to several claims, each in a cate- 
gory treated differently by the 
present law. according tu 
whether tile claim is for per- 
sonal injury nr death, damage to 
the defective product, other 
properly, or economic loss. Even 
claims of the same sort, for 
injury, for example, may now 
be treated differently according 
to whether the injury was suf- 
fered by the person who bought 
the product or someone else — 
a husband Tor example — as 
illustrated by the decision in the 
case of Daniels and Daniels v. 
R. White and Sons Limited and 
Tarbafd. 

Mr. Daniels purchased some 
lemonade from Mrs. Tarbard 
which had been manufactured 
and bottled by R. White and 
Sons. The lemonade con- 
tained carbolic acid which 
had been introduced into the 
bottle in some unexplained way. 
Mr. and Mrs. Daniels both drank 
it and were made ill by the 
carbolic acid. The chums against 
R. White and Sons by 
Mr. and Mrs. Daniels were dis- 
missed because they failed to 
prove that the presence of car- 
bolic acid in the lemonade was 
due to negligence on the manu- 
facturer's part. Mr. Daniels’s 
claim against Mrs. Tarbard for 
damages for bread] of contract 
was successful. But Mrs. Daniels 
received nothing because the 
lemonade was bought by her 
husband and she was not a 
"party to the contract” with 
Mrs. Tarbard. 

In the case of damage to pro- 
perty the situation is. .different: 
the onus is the manufacturer's 
to prove that the product's 
defect had occurred without 


fault on their part. Turning to 
the damage to the defective 
product itself one finds the law 
very uncertain. A householder 
who bought roof tiles which be- 
gan to disintegrate after a year, 
would probably not succeed with 
a claim for- -cost of re-roofing 
his house. 

A joint working party of the 
Law Commission and of the 
Scottish Law Commission, 
chaired by Professor Aubrey L. 
Diamond. has explored 
admirably all the possible ways 
in which the existing law 
might be changed. The most 
essential of these arc: Who 
should be liable? How should 
defect be defined? To whar pro- 
ducts should strict liability 
apply? Should a financial limit 
be set upon the amount re- 
coverable on the basis of strict 
liability? 

In a somewhat wider setting, 
the problem has also been 
studied since 1972 by the Royal 
Commission under the chair- 
manship of Lord Pearson and 
bnth the EEC Commission and 
the Council nf Europe. 

The EEC proposals will prob- 
ably be obstructed by the 
opposition of Germany and 
Italy and the only hope nf some 
progress seems tn rest on the 
Draft Convention on Product 
Liability prepared by the Coun- 
cil of Europe m March. 1975. 

The main provisions of the 
Draft European Convention on 
Product Liability would make 
the producer liable to pay com- 
pensation for death nr personal 
injuries caused hy a defect in 
his product. It defines a product 
as “ defective ’* when it does not 
provide the safety which a per- 
son is entitled to expect. 

The legislation for which this 
calls would not be substantially 
more severe than the law now 
applied in France and would 
come close to most of the State 
laws of the U.S. Yet this Draft 
Convention could be nipped in 
the bud by an EEC rule that 
member States must not adhere 
to it individually hut must wait 
for a Community solution. It 
will depend also on the attitude 
of the British Government 
whether such a rule is adopted 
in Brussels. 

Liability for Defective Products, 
The Law Commission Working 
Paper No. 64,' The Scottish Law 
Commission Memorandum No. 
20. S.O. 172pp. £2. 


Time waSp when you said a name like British Insulated ' 
Callender’s Cables everyone knew you were talking cable, 

plain and simple. ,- , : - A . ' 1 

However, over the years things have.cnangecL 
British Insulated Callender’s Cables now means a lot of . 
things to a lot of people. All over the world. From cables 
and metals to civil* mechanical and electrical engineering • : 


desi gn and construction. So now we’ve decided to call 
oursdves just simply BICC— it says it all. 

BICC is four companies that make up one huge 
worldwide organisation: BICC Cables limited; 

BICC Industrial Products Limited; 

BICC International Limited; 

Balfour Beatty & Company Limited. 


Group Head Office: P.O. Box 5, 21 Bloomsbury Street, London WCiB 3QN 
Telephone: 01-637 1300 Telex: 23463 and 28624 
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An ambiguous 

policy 


c 


By MICHAEL DONNE, Aerospace Correspondent 


the first 


ONTCERN - is being ex- 
pressed in the U.K. 
airline industry about 
the civil aviation policy review 
being carried out by the 
Government — both in relation to 
the effects of the review on the 
independent* airlines, and in 
relation to tile manner in which 
the review is being undertaken. 
There is a fear in British Cale- 
donian, the ’ ** second force n 
international airline, that the 
Labour Government may be 
planning substantial changes in •• 
it, either by outright nationali- 
sation and merger with British 
Airways, or by slowly down- 
grading it by suspending or 
of j removing its route licences. 
Other independent operators are 




w ■ . . Weffk 5ince Mr ’ dence of fore ign holders 

Healeys announcement of a sterling. 

volte-face by the Government ®Jr. Wilson here fudged the afraid that^by^chan^g 5 * the 
has done nothing to resolve the aafll * P 01 "* 11181 every Govern- licensing rules, the Government . 

basic ambiguity of the new SS J??SS1SS fudged “““ force them back to the W ^ 

approach. Mr. Wilson seems * S slatement: is level of insignificant operators 

determined to keep not"o rn'och & 2£‘£2S£“" S * :S 

his options as his epithets open, inflation, or not? Is cash disd£ S * “^oration. 

Is the Government monetarist line si™Ply an aspect of public 
or dirigiste? Is it possible to sector p8y P° lic 7' or does it 
have a statutory policy which is t t pI . r . t0 . th * econom J r as a 

« 5 ~ ^ SAmrs 

ehuactinS “ e --°“ !d “ a - ™ em P lo >' men * which would 


No means of 
knowing 

Whether these fears are 


Wilsonian riddle* 5 *^ *? f SSW? b * a true will be justified no-ohe in the 

negatives!^ n 2 uJ^ l* aub, f J!"? ° r ^ they embody industry has any means of know! 
been <aid whinh has . yet the old ^ 1181011 that controls on ing, because, for the first time 
with a «nunri nniioiv naistent pay and prices can prevent an in many yeaxs,°a major change 





economic 

natural 


I . years, a major change 
in the structure of civil aviation scheduled services 
is being planned virtually in tion 


with a sound policy based on inflationary 
a determination to return to the having its 
disciplines - - 

Neither, 
so far 

return io me errors nF «.* pasL quotations 

speeches. 

The loeic of tu> x«-T . carefully picacrvea i *u «ic paaw most oi tne examinauon of 

sneerh EtOL i- M WllMn a ^‘guity can surely be no acri- major changes in civil aviation soon after the 
speech to the miners vesterdnv -dent* neither Mr Wilsnnnnx Ur havo haan m,. 


in competi- airlines on selected routes, such 


CredibUity 




elm Gown 

il. T* j t . , Atlantic arena increased the 

to its JZSXfffSdS* 1 r0Ute s 100 P " ““*■ befor ' “ Uective •“« !( *« 


of any clear 


line that one of the main objectives former BOAC abandoned the should get out of the kitchen " in thc absence o 

of the present policy review is 8 « unprofitable ten years Jt is even debatable whether ladlcadon ^ of what Govern- 


Bime I trendaw th ^ u: 7 nt WhitehaU industry who question even 

preserved ment." In the past, most*oftiie SamSatio^ofcMI^Sation t0 e r ^f ess J ile balance in favour a So. On the London-Los Angeles if BCAL 'wer7 natTonlliTed "b A ment la soing t0 do. BCAL itself 

Se EdwaSte Com. ? f BA - f This ? ould take lhe ^^.itsays. its efforts resulted would want to take it ov"n a * pean t0 be sugfiestins a ny 


was yB ? ertay neixher Mr * Wil *°n Mr. J*** beea conducted openly, mittee. The aim of the Edwards" f °T o[ .^ring to BA the 8 «? Per cent increase in With its own redundancy and out of th * Pn>blem-the Gw- 

* *??“ m “-. or “ 2“ best „ “^Pl® « the study — initiated by a S? i r *L n ^f. tak f n f I° m , *«■ % ^ taancial problems Sf^a T ‘ 


more owned and 


whole cSdihnL 2"“- re f raint • disinflationary recent Edwards Committee of could coexist, 
wnoia GredlbUItr hangs on its policy may then be put in terms 1969, which led to the creation 

a dSSiS 0n th ? e points — whlch look relatively painless, of both a new State-owned 

^h^pTndVc^fXrby 7 More persuasive S«* Airways by ^ 


m iv . emmeat taking a minority stake 

potk^ that is mtwing j” airline, perhaps held by 
towards wide- H! e National Enterprise Board. 
TriStars and 747s, it is T . s n,ay weI1 1,6 th e political 
whether BA would Sf 1 ® 0 ^ must pay for ensuring 

wuiiiKL aiaie- „ r - , ; : . «• — - -- — - — — . -t—** n<u*L duiL’s labour farce nr retention of a' “mixed eco- i 

privately^wned, llc . enc « 0,6 “Uectlveauy of its narrow^odied 707 numy “ in U,K. airline affairs. 


_ merging 
with BEA - mA a “ second 

force’ 

question *nf wha» C4 y iTZ! 1 ine ch»n8 ed: dear determination 
quertion of what would happen more persuasive than 


if higher wages were allowed amount of 


is 
any 

♦„ v_ u.".' — amount or amDiguity. Mr. 

to be reflected m higher prices. Wilson, who has Ids own way 

Appeal to lovaltiPK ot babd]ia B tbe uneasy coalition 

appeal to loyames whjch makeg up ^ Labom 

it is not enough, or even movement, may well disagree, 
strictly accurate, to say that this However, it remains as true as 
would simply make the inflation it was last week that time has 
worse. In an economy which run out for the Government, 
was effectively being disinflated. The international financial cora- 
a rise in the price of a basic raunity cannot be haggled with: 
commodity like coal would it has granted the British eco- 
s imply make the unemployment nomy — or rather the currency 
worse, since more money for — an uneasy stay of execution 
coal would leave less to spend only until the Government’s 
on other products. Had Mr. policy is clarified in this week's 
Wilson explained that It was for White Paper. Unless that paper 
this reason that the Government contains an economic policy as 
was determined to restrain the well as a policy for pay and 
rise in costs in the sectors it prices, tbe provisional verdict 
controls itself, he would more delivered a week ago which 
effectively have appealed both caused Mr. Healey to speak out, 
to the working class loyalties is only -too likely to remain un- 
of the miners and to the confi- changed. 


independent airline, 
British Caledonian. In each case, 
there was much discussion, both 
inside and outside Parliament 


Taken out of 
politics 


would enable them to share in .airline losses, the company snys and One-Eleven iet< xvha/ .> 
the expansion of scheduled ser- that it intends to return to the would undoubtedly Mice nuite TVIA^-i 1 

vice operations in future. route when the economic-climate tJdtaS " NatlOMl 

One reason given for the P ermi ts. • On West Africa, BCAL designation ” on intenratiorxil J 
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By 


setting out 
guidelines 


sent financial situation of the achieved a U.K. market share routes’ it lost to BC4I in iB7n 

U.K, airline industry is ,de- greater than that attained by BA remains wholly coofidpnt . Th05e , ,n BCAL who have - 

a series Pressed, as a result of economic B0AC in the previous decade, that it can fulfil a tntaTmifth! advoca ‘ ed -*his Government 

to bo condition,, «»d ttat oomotblng H r„ ' .. “ iSSl! *?. a J SS“ arguo ttat it i. 
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all qr any part of it. fflreatened again with major Many in 


More than 
capable 
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tion. Authority, with their They argue that it would heln • 
already limited scheduled opera- to create the political stability ' 

** essential S C rth?lS 

W ifim V »f b . r ? e8ated t0 toe Profitable development of 3 \ 
ition of a few years .ago, all UJC civil aviation, both -il 


Germany waits for 
the autumn 

IT IS NOW over six months autumn and if present trends 
since the West Gorman authori- continue, it may become politic^ 
ties embarked on a procramme ally unavoidable. The advice of 
of economic reflation. The dis- the Bundesbank, however, so far 
count rate has fallen in this heeded by the Government, is to 
period from 7 to 4$ per cent, wait for existing measures to 
There have been tax reliefs, in- take effect. If the Bundesbank 
centives for industrial invest- is right the economy will begin 
ment and increases in Govern- to pick up as the recovery gets 
ment spending both at the under way in the U.S., though 
Federal and Lacnder level. Yet that recovery has so far proved 
the economy has still failed to almost as elusive as the German, 
respnnd and. in political terms. There may be also a boost to 
thr outlook is more serious than German exports if the dollar 
before. continues to strengthen. There 

„ . should be some mild boost at 

Stagnation home as companies begin to rc- 

By far the worst of the latest s(ocb * and . from a rise in private 
series of economic indicators consumption. The Bundesbank 
are those for employment. At ? stima *es that private purchas- 
just over one million, the power has risen more than 7 
number out of work last month per ? en ^: a -^ac afl°i hut that 
was the highest June total since ne ? r,y .« a “ of_ this has been 
1954. There were a further S°iog into savings. Sooner or 
800.000 or so on short time and *at er consumer demand will 
the number of notified vacancies inc roase. 

— at 1263.000 — was actually fall- - 

ing. The unemployment ratio ^■tVtUt available 
was 4.4 per cent, in a month As far as Investment is con- 
when all seasonal factors ought ccrned. some of the conditions 
to have been keeping it down, are quite favourable. There is 
It requires little imagination to no shortage of cheap credit, the 
see that the winter figures will prices of some key raw materials 
bo even worse if the recovery have come down and wage costs 
still fails to materialise, and are rising more slowly. It is 
probably even if it does. largely the awareness of so 

. much spare capacity that causes 

Production index industry to hold back. But per- 

Other indicators offer no more ^ ap * ^ ere t0 ° ^ ere will be a 
comfort Industrial production s udd cn leap forward once it 
in May stagnated and in April becomes clear that the recession 
and May together was down 2 15 0Ter - 
per cent, on February and This is the more optimistic 
March. Hie index for new orders scenario of the recovery just 
tn May fell to 127 (I9i0=l00i around the comer. But by 
after running at 133 in the first autumn the Government is going 
quarter. Even the German to need proof. The German 
export machine seems finally to authorities have succeeded 
hare come up against the reality dramatically in controlling the 
of the world recession: export rate of inflation and the German 
orders in the first four months people have shown a remarkable 
or the year were down one sixth maturity in accepting high un- 
on the comparable period of employment and bringing down 
1974. The Federal and Leanrfer the level of -wage settlements 
Govenmenls have meanwhile Yet for a Government facing 
gone so far into deficit as to Federal elections in October 
require an urgent tax increase, next year the prospect of two 
hui it simply cannot be done in winters running with uncmplnv- 
present circumstances. ment well over the million mark 

Thus there is now talk of a and perhaps still rising cannot 
lurther round of reflation in the be reassuring. 
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British Airways, on the other when they were little more than State-owned and nrw7 
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recess— that could have far- the present Labour GoveSment settle^heiTo^f ? raa “ ag:uig Mnctor of BA, has any enlargement of British Air- ^ Government hopes to make . 
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newly independent 
The latest deal, to sell the 


„ by 8 programme to double the nine Jascot trusts, has been with 

But non-profit making does of operation by the end of merchant bankers Arbuthnot 
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never know the true figures, off to join a rival. For the * tee P* flowing. 
W'hat happens on foreign owned individual with enough funds ■ 
and crewed supply ships and and a stomach for danger it is 
pipe-laying barges J - ’ 


. Pickles has always aimed his 
trusts at the small investor, but 
experience has taught him, he 
says, that life is difficult for any 
management group with funds 
under £20ra. {Jascot is Him.) 
Tha* ... . Absolutely new thinking" is 

SfV™ b ! g Hahfaxr V0Ice 15 on way now. Pickles declares 
“1 ° n “’ 0,6 crag Sy taking advantage of the fart as 

KcSS S uatt q T,J"' Art ?“ r he „ sees " “« " are good." 

operator. He intends to continue pop. 
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compression chamber and three ®*“ of few talk practice was taken over 
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pipe-laying barges does not an investment which puts them Pickitac: unit 
necessarily get fully reported, straight Into the £12000 to r,CK,es » UI1IT 
A recent House of Commons f 15.000 a year bracket, with the trust qpllpr 
estimate put the figure around chance to keep the femme irusi “iier 
oO dead. Some divers put -the strictly offshore, 
total well into three figures. ^ 
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system will provide the best " oie « « tO 

operational training available. Other Sfr^qqpc 
even though com nanies like presses 
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The Directors' regret they are unable 
of a dividend for 1974, 
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f GIVE you news this morning 
of a Socialist experiment in 
opiroon-forming that could 
boomerang with a swift and 
lethal effect, just like the recent 
referendum. It is perhaps for 
[his very reason that the experi- 
A - merit may never take place; it is 
certainly for this reason that 
Prime Minister and the 
-^Chancellor, who are .sitting on 
'At, should allow it to go ahead. 
The story starts with a private 
y*gffia9oqtioa .that has long been in 
^wM liit Jiead of the Secretary of 
for Social Services, Mrs. 
^'4^mirhara. Castle. I remember her 
'"^Taftncntionhig it shortly after she 
^^aturned. to office last year, and 
*he has not wavered since. What 
«Mfi Castle wants is simple ex- 
^^^bositlon of the nature of the 
social wage,” put out in a 
'orm that everyone can under* 
? r , - stand. • 

In ■ her view discussions of 
r^- ^‘4«>ersonal income should not -be 
V^frTffxoIusively in terms :of take-. 

pay- Public 'services— r- 
.‘schools, hospitals, medical atteb- 
:ion, social security - payments, 

. subsidised housing and trans- 
„Tort— should ala> be ejg)reesed 
is a form of income. In time? 
if rapid inflation excessive cash 
vage demands can of course 
leopardise the “ social wage 7 ’ — 
tnd I suppose that the assump- 
ion is that if everyone knew 
. his and understood it they 
. night behave differently. 


Important 


The idea is familiar to Mrs. 
Castle's Cabinet colleagues. In 
February Mr. Denis Healey said 
latly: “The fart is that the 
toeial wage is as important to 
)rdinary men and women-^-and 
heir children — as the wages 
paid directly to them by the 
jmployer. And this social wage 


has been increasing very, much 
faster 1 than ' ordinary wages— 
much faster than prices, too." 

Shortly afterwards, the Chan- 
cellor’s words were published as 
part of a two-page feature in DE 
News — the Department of 
Employment “ newspaper.'* One 
of the illustrations was a pile of 
circular cheeses. • showing 
“where each £ of public ex- 
penditure goes.’* It turned but 
that last year 18p went on pen- 
sions and other social security 
benefits, 12p on education, 4p 

on roads and transport,, and so 

on. ‘ '• 

“ What the’ Government is 
spending on.' things like pen- 
sions, subsidies, education and 
health amounts this year to 
about £15 a week for. every 
member of the working popula- 
tion— or ; £19- a week if we in- 
clude - the building of new 
houses, schools and "hospitals,” 
said _ Mr. Healey then. In his 
.Budget speech he made it £1,000 
a year. He has since linked this 
to ordinary wage restraint by 
arguing that if earnings are not 
held . back public expenditure 
will have to be cut. 

The Trades -Union Congress 
has also caught on to the idea; 
In its Economic Review for 
1975 it says, “ The General 
Council wish to draw unions’ 
attention to the importance of 
the ‘social wage* that derives 
from increased social expendi- 
ture and which requires 
growing amounts of resources in 
inflationary conditions such as 
the present” What is more, it 
adds, “In the case of any 
particular group of workers, and 
indeed of society as a whole, the 
‘social wage’ helps the lower 
paid more than the higher paid, 
and this is precisely in line with 
the policy of Congress.". 


Spending 


At that point the rest of 
Whitehall - began to crowd in. 
Mrs. Castle’s draft naturally con- 
fined itself to the spending 
under her owd Department’s 
control; the other spending 
Ministers, from Education to 
Housing, insisted on getting 
their own paragraphs in. The 
Treasury expressed some dismay 
at the figures, and the statistical 
assumptions behind them. “ Mr. 
Average.” the pamphlet was 
apparently saying at that time. 
Pays £11 a. week in. tax and 
National Insurance out of £50 
income — or £19 if jyttes and 
VAT are included — and receives 
£27 back in ■ Government 
services. 

The particular difficulty was 
of course that spending on, say. 
the mentally handicapped can- 
not be described as a direct 
benefit to the taxpayer who is 
not himself in that condition or 
whose family does not contain 
such a sufferer. Other spend- 
ing is also unevenly spread; the 
whole exercise is a statistical 
minefield. The Treasury’s 



None of this is enough for 
Mrs. Castle. What she wants is 
a special publication, a 
“document for the lad on the 
shop floor.” She spent months 
plucking at sleeves before 
winning sufficient approval to 
have a first draft prepared 
under the guidance of Lord 
Cudiipp. former editor of the 
Vaily Mirror. Someone hit on 
the smart idea of calling it the 
Second Wage.” thus making it 
easier to explain why the “ First 
Wage " would damage the 
second one. Mrs. Castle sent 
the (iraft to the Prime Minister 
wilh a letter urging speedy 
publication. 
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Mrs. Barbara Castle : sbe wants a simple exposition of the 
nature of the “ serial wage ” put out in a form that everyone 
can understand. 


social wage 
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lads on the shop floor” would 
be less easy; something more 
positive than leaving piles on 
Post Office counters was thought 
appropriate. House-to-house 
delivery, as for the referendum, 
is expensive; some of those 
involved hoped that the TUC 
might, perhaps, co-operate. I 
understand that at one time it 
was intended to publish this 
week, with a special launching 
Press conference by the Prime 
Minister. 

Now everything has been 
postponed (shelved?) on the 
ground that .no firm decision 
can be taken until this week's 
promised White Paper on 
counter-in nation policy is out of 
the way. Downing Street, that 
haven of open Government, is 
apparently unwilling to facili- 
tate any serious discussion of 
the matter. 


Paid for 


response, I gather, was to pro- 
duce a fresh draft of its own — 
how many drafts are now float- 
ing about is an open’ question. 

In spite of these difficulties 
Mrs. Castle did manage to 
persuade the rest rf the Cabinet 
that the Government should go 
ahead and publish. What every- 
one bad In mind was a Central 
Office of Information pamphlet, 
with a large print order, to be 


distributed as widely as pos- 
sible. There is some sort 
of precedent in the explanations 
to be found on the back of rate 
demands, or in the little form 
sent out with this year’s income 
tax returns, showing the same 
pile of cheeses as the one in the 
Department of Employment 
“ newspaper.” 

Getting a Daily Mirror-style 
Government publication to “the 


All this is a great pity. From 
the narrow Departmental point 
of view it Is perfectly reason- 
able of Mrs. Castle to point out 
that pensioners, the sick, the 
poor and the unemployed 
benefit from Government spend- 
ing — and. indeed, that the aver- 
age working man will have an 
interest in one or other of these 
benefits at some period of his 
lifetime. There is plenty of 
room for argument about 
whether the health service 
could provide as good a service 
for less money, or whether 
some of its work duplicates the 
work of some social services — 
but the central theme remains 
sound. Most people In this 
country expect these services 
to be provided by public 
authorities, and they must be 
paid for. 

There is less unanimity when 


it comes to all civilian public 
expenditure taken as a whole. 
Here Mrs. Castle's old-fashioned 
humanitarian socialism is cer- 
tainly endearing — but it is not 
necessary to agree with her 
about all of iL If the Govern- 
ment can put out a pamphlet on 
the *‘ Social Wage " or the 
“Second Wage," the Opposition 
— now or later — ■ could respond 
with a pamphlet about choice. 
and the extra choice that comes 
with a greater private dispos- 
able income- 

It need look no further than 
paragraph 28 of January's White 
Paper, Public Expenditure to 
1978-79, in which it is shown 
that, on the Treasury's central 
assumptions, public spending is 
expected to rise at jour limes 
the rate of private expenditure 
over the next five years. Even 
if Government spending plans 
are cut. the discrepancy is 
likely to remain, especially when 
the more pessimistic growth 
rates postulated by the Treasury 
are taken into account, as they 
now should be. U Lord Cudiipp 
is. not available to have such 
thinking translated into what 
Whitehall believes is plain work- 
ing mens language then per- 
haps Mr. Alaslair Burnet could 
be borrowed from the Daily 
Express. He could rattle it off 
on his own typewriter in half 
an hour. 

I do not say this in any spirit 
of mischief. As a matter of 
principle 1 personally lean 
towards Mrs. Castle's point of 
view when it comes to protect- 
ing the standards of the Health 
service and most of the social 
services, however much argu- 
ment there may be about 
details. But equally as a matter 
of principle, it seems right that 
governments should oblige 
themselves to come clean about 


their spending intentions. A 
Castle pamphlet honestly 
expressed, and countered by a 
Thateher-Bumet pamphlet, 
would be a fascinating experi- 
ment in open government 
There is no point in hiding 
my own view that • the great 
majority of the recipients of 
such literature (assuming reci- 
pients to be readers) would say 
something like: “I am not parti- 
cularly desirous of further 
Supplementary Estimates for 
Social Benefits but would prefer 
cash increments in my personal 
financial reward if its all the 
same to you. .lack" — or however 
they put it on the building sites 
these days. 


Convinced 


Mrs. Castle's contra ry opinion 
is based on many years uf 
experience at the hustings. She 
is convinced that if ■ the 
argument is made concrete 
enough people will listen. As 
the most recent evidence she 
points to the impact made hy 
Mr. Anthony Wedgwood Reno's 
speeches on unemployment dur- 
ing the referendum campaign; 
similar concrete examples about 
so-and-so’s getting a hospital 
bed. ur a school place, nr sick 
benefit in adverse circumstances 
would, in her view, hit home. 
She may have more chance with 
such items than with the less 
directly personal parts of the 
spending programme. 

No-one can tell for certain 
unless the effort is made. It 
would have to be done properly, 
with rather more extensive 
plans than those now postponed 
(and ideally including provision 
for a different view), but I 
think it would be worth it. It 
would certainly teach the 
Labour Party a thing or two. 


Letters to the Editor 


Fairer to 
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many 

From Mr. J. Hose. I , 

Sir,— If a statutory wages con- 
rol is now imposed by Mr. 
fealey. would it not be fairer 
or him to state the maximum 
>ercentage increase allowable 
»yer a two-year period, starting 
irie year before the date of con- 
cert? Thus It the two-year figure 
me fixed at 35 per cent, a 
mion which last year had set- 
led for 20 per cent, could; claim' 
i maximum of 124 per cent this 
-par. Alternatively, a union 
vhich had obtained a 25 per cent, 
ncrease last year would be 
irnited to 8 per cent, this year! 

1. D. L. Rose. 

"vff House. 45. Church Street, 
'Jttleover, Derby- 


Industrial 

building 


•’row. the Director, 
tniionul materials 
landlbig Centre. 

Sir, — Mr. Cochlin (July 1) 
ightly poses tile, question on 
uture adequacy of U.K. -indus- 
trial building. Although 1 cannot 
ive a complete answer, there 
rc some pointers id a research 
reject which we have recently 
ompleied for the Department of 
ndustry Committee for' Indus- 
'ial Technologies. This involved 
survey of storage and materials 
andling costs in 26 UJC fac- 
iries, to be published later this 
?ar. 

This survey suggests that, on 
>erago. space in factories is 
)uut equally divided between 
■eas used for production pro- 
- "sses and areas used for storage 
H. gangways. Any assessment 
‘ future capacity must there- 
on. take account of the polcn-, 
al of modern materials hand- 
Qg techniques to make better 
,*c of existing apace. 

‘ In tbn survey we carried out 
ir own assessment, with the 
1 towing results:— 

lilisation of storage space: — 

11 companies— poor 
5 companies — fair 
10 companies— good 
>e of gangway space:— 

9 companies— poor 
4 companies— fair 
13 companies— good 
This suggests that there is con- 
fers ble scope for better use of 
Uting space, but, as Mr. 
chi in rightly stated in his 
ter. this is not the whole story: 

? quality of old building;, and 
j restrictions which they place 
achieving production effi- 
ncy, must also be taken into 
'ounl. 

!n the survey there was clear 
dencc or unplanned growth 
d of poor layout planning. As 
mnseqnence, we saw the need, 
have much more forward 
nkmg in planning facilities, 

1 also the need to recognise 
>t efficiency of manufacturing 
terns deteriorates wtth time 
i that major reorganisation 
iy be necessary- This rcorgan-. 
tion could he within existing 
tidings or, when they arc un- 
isfaefory, in new buildings, 
e main problem appears to be 
<t when sales are good, produc- 
n cannot be disrupted; when 
es are poor, cash flow is bad 
& funds are not available, 
arganisation costs money, and 
not attractive in a year when 
•fits are likely to be low. 
lated costs of new buildings 
comparison with old buildings, 
1 the effect of this on in- 
■ased operating costs, must be 
:en into account, 
n our report we have been 
U'crned with the problem of 
iniaining the efficiency of our 
iduction systems- At one 
kc we developed the argument 
t the value of -the system was ' 
her than its component parts: 
ice. current depreciation prar- 
? understates the true cost of 
ialdiaiag. the system in good 
ler. Although this is true. 


there is no basis for placing q 
value on Che system. ' My 
financial friends tell me that a 
non-specific financial provision 
for reorganisation is not accept- 
able. Some way must be found 
to enable companies to. under- 
take major reorganisations. Per- 
haps one answer is to use- the 
taxation - system to create a 
specific provision by taxing on 
an increasing scale when profits 
are high, and feeding back to a 
company its accumulated tax. for 
approved reorganisation schemes 
when business is not so. , good. 
This would have the combined 
effect of allowing' high-profit 
companies to develop and would 
also have a dampening effect on 
the fluctuation in thyeconomy. 

May I summarise by saying 
that 1 do nol sharffifr. Cochlin’s 
concern about \ge quantity of 
industrial building, but I do 
share his cojfccrn about The 
quality. Thijp concern extends 
not only to (fid industrial build- 
ings but al|fi tp those which arc 
currently Jpcing built which take 
little or do account of develop- 
ments ifl handling aqd storage 
techniques over recent years. 
Progress in these techniques is 
now jso rapid that the effective 
life-vf buildings currently being 
buflt is liable to be much shorter 
than those erected in the first 
half of this century. Mr. 
Cochlm’s request for more 
detailed field work is umel>. 

J. M. Williams, 

Cranfield Institute 

of Technology. 

Cranfield, Beds. 


Purchasing 


power 

From The Hon. Secretary. 
Economic Research Council 
Sir,— Mr. T. B. Jackson (July 
3) queries the present value of 
the £ compared with 1935. A 
graph from my booklet “ Infla- 
tion and the Function - of Mone- 
tary Policy in Britain” shows 
estimated changes in the pur- 
chasing power of the £ from 
1914 to 1970—20 shillings down 
to 3 shillings. Since 1970 tbe 
fall in purchasing power has 
been even greater. Taking 1946 
as lffl) it was 40 in 1970 and 
27 is 1974. and in the first 
quarter of 1975 fell to 24. 
Edward Holloway. 

10. Upper Berkeley Street, IV. 1. 

Management 

education 

From Mr. Roger Frost. 

Sir. — Mr. Michael Dixon's re- 
port on management education 
(June 25) suggests that higher 
management education should 
be provided by the University 
business schools, and that Poly- 
technic based regional manage 
ment centres should not be 
allowed to run master s pro- 
grammes. If he is referring only 

to full time programmes then I 
would agree that there is pos- 
sibly a surfeit available at 
present. There is. however, a real 
opportunity for RMCs in the 
part-time and continuing educa- 
tion area. - 

The 1971 survey of nearly 600 
firms published by the Business 
Graduates Association on 
“British Industry's Attitudes to 
Business Graduates and Business 
Schools ” .showed conclusively 
that tbe major requirement of 
industry for higher management 
education was for courses de- 
signed to educate existing mana 
gers. A large majority . of the 
sample thought full time courses 
at business school were inap- 
propriate and preferred instead 
some form of part-time educa- 
tion. t IQI 

Tn a recent survey of 550 
British business graduates pub-’ 
lished by Egon Zebnder inter- 
national less than a quarter of 
respondents reported that ;thsy 
received company sponsorship at 
business school. This would sug- 


gest that by and large those who 
attend business school are a very 
self-selecting group and not 
necessarily those who would pro- 
vide industry with the greatest 
payoff in terms of increased 
performance from receiving the 
benefits of a well designed man- 
agement programme. 

Polytechnics, through their 
forbears, have a sound founda 
tion of working with industry 
and helping satisfy its needs for 
education and training. J believe 
that RMCs. working together 
through the Council for National 
Academic Awards, could pro- 
vide a framework for part-time 
MA programmes In management 
that would, through a credit 
system; allow students to trans- 
fer between institutions as and 
when their employers might 
move them. Such programmes 
would have designed into them 
means of integration with com- 
pany management development 
programmes to allow maximum 
benefit to both . student and 
sponsoring firm. 

Part-time business education 
can be most beneficial to 
both sludculs and their em- 
ployers and I believe there is 
considerable potential demand 
in the U.K. for suitable part- 
time masters programmes. 
Perhaps one role for regional 
management centres is to . pro- 
vide for part-time higher man- 
agement education. Several have 
part-time roasters degrees 
already operating or on the 
stocks. I believe they should be 
encouraged to continue to de- 
velop these and other part-time 
courses. 

Roger D. Frost. 

Richmond Consultants, 

2U. Kingston Road. 

Teddington, Middx. 

Productivity 
obsessions . 

From. Dr. IV’. Duckworth 
-Sir. — In his article on “The 
Productivity Obsession Threat " 
(June 26). Mr. Tether supports 
the popular mythology that high 
productivity is associated with 
high unemployment 
It is surprising to find one with 
his normal high clarity of 
thought and expression being 
prey to such woolly reasoning. 
Ever since the first industrial 
revolution the power house of 
rising wealth bas been high 
productivity. Where we have 

begun to have gone astray since 
the last war is thal potential 

g roductivity bas risen to fuch 
eights that if it were properly 
applied, we would only need to 
employ a small proportion of 
industrial populations in manu- 
facturing enterprise. 

"Because in a free bargaining 
situation wages arc assoc i alert 
with productivity, this would 
mean an elite of very high wage 
earners surrounded by a sea nf 
relatively poor people in the 
service- industries: as they might 
not be able to afford products 
from massive-output factories, 
then seeds of a high disequili- 
brium would be sown- 
It has been well known that 
one solution to this Is the shorter 
working week of productive 
employees, thereby reducing 
their total earning power. This 
has always been resisted, on the 
intuitive 'grounds that those in 
service industries would also want 
the shorter working week, and 
hence tbe unsatisfactory status 
quo would be restored. 

The real solution surely is 
the two job situation. Only 
idealists would expect that a 
man employed for four hours 
a day in a factory would seek 
to - engage himself for the rest 
of the day in enlightening 
leisure pursuits. He would seek 
another job. cither In another 
factory, or in a service industry. 
The first Is to be discouraged, 
the second encouraged. 

If all factory wnrfc were 
restricted to- four hours per day 
per person-, then there would not 


be the problems of boredom on 
assembly lines. The four hours 
would be sufficient to earn a 
high basic standard of living. 
The income would then be made 
up by another four or five hours 
a day in a service industry, 
where (he contrast between the 
mindless machine existence of 
the factory, and the satisfying 
human contact of the service 
industry would be psycholo- 
gically. as well as financially, 
rewarding. 

With only fnur hours per day- 
in a factory the chances of strike- 
generating boredom would he 
minimised and high productivity 
would ensure low real costs for 
manufactured goods. With so 
many people earning in both 
manufacturing industry and 
service industries, the high real 
wages needed to justify the high 
outputs from factories would 
also be achieved. 

Because a high basic standard 
of Jiving would be ensured by 
The factory job. then pressure 
for high wages in sendee indus- 
tries would not be so great 
Therefore., there would be no 
strong disequilibrium forces to 
equate high productivity wages 
with low productivity ones.- 

That this is so obviously a 
sensible solution to both pro- 
ductivity and employment prob- 
lems almost ensures that it will 
not be adopted for several 
generations. 

W. E. Duckworth. 

Fulmer Research Institute, 

.Stoke Popes. 

Slough. Bucks. 


Correlated 

events 


The 10 per 
cent, limit 


From Mr F. McPherson. 

Sir, — The Government is hoping 
and expecting that employers in 
the private section of industry 
will hold out against demands by 
unions and employees for wage 
increases greater than 10 per 
cent., and it is endeavouring to 
strengthen the stance of the 
employers by preventing any in- 
crease greater than that amount 
from being passed on as a price 
increase. * 

I would suggest that employers 
would be better able to resist 
such demands if the Government 
made arrangements that any 
employer who resisted strike 
pressure for an increase greater 
than 10 per rent, would be re- 
imbursed for any loss of cash 
flow which might arise from that 
resistance. ' 

The cost of such an arrange- 
ment might not be great: in 
fact, it might well turn out that 
if such a guarantee existed, strik- 
ing for increases or over 10 per 
cent, would .not take place at all 
and the cost would then 1 m nil. 
Finlay McPherson. 

Broadview. 

Anson Walk. Moor Park. 
Nonhwood. Middlesex. 


GENERAL 

Mr. James Callaghan. Foreign 
Secretary, arrives in Zaire this 
evening for discussions with 
President Mobutu on relations 
between Britain and Uganda. 
Prime Minister meets Scottish 
Labour Parly executive. Edin- 
burgh. 

European Central Rankers end 
'two-day meeting. Basle. 

King Carl Gu-staf 6f Sweden be- 
gins four thy Stale vWt to 
Britain at Palace of Hotyrood- 
house, Edinburgh. 

Bishop Trevor Huddleston gives 
last in scries of talks on Quality 
of Life: My Hone for the Future, 
at Sl Lawrence Jewry, next 
Guildhall. E.Ci 1.15 pm. 


Today’s Events 


Great Yorkshire Agricultural 
Sbow opens, Harrogate. 
International Audio-Visual Aids 
Exhibition and Conference 
opens, Olympia. 

South East Asia’s Financial 
Markets— Present and Future, a 
three-day conference organised 
by the Financial Times, con- 
tinues in Manila. Philippines. 
National Union of Mineworkers' 
annual conference continues. 
Scarborough. 

PARLIAMENTARY BUSLNESS 
House of Commons: Debate on 


voluntary organisations until 7 
p.m., followed by debate cm arms 
sales and remaining stages of 
S ta tu tory Co rpo ra lions ( Fin a n- 
cial Provisions) Bill. 

House of Lords: Church Commis- 
sioners (Miscellaneous Provi- 
sions) Measure. Local Land 
Charges Bill, report stage. 

Social Security Pensions Bill, 
committee. Mobile Homes Bill, 
third reading. Debate on en- 
couragement of imlu>i rial invest- 
ment in private «cetor. 


OFFICIAL STATISTICS 
Provisional figures for vehicle 
production and new registrations 
i June, provisional » . 

COMPANY RESULTS 
LCP Holdings (full year). 

Sturt he m-Evans ( full year). 
United Gas Industries (full 
year). 

COMPANY MEETINGS 
A it wood Garages, Wolverhamp- 
ton. 12. 

Beralt Tin and Wolfram, Rolls 
Buildings. E.C.. 12. 

Booth ilntcmaiional). Piccadilly 
Hotel. W_ 12. 

Investment Trust Corporation, 
Buckler.-bury House. E.C- 10.45. 
Streeters or Godaiming. Con- 
naught Rooms. W.C.. 12. 


From Mr J. V. Crorbi). 

Sir. — While the current ex- 
change rate for sterling un- 
doubtedly reflects a general lack 
of confidence in this country's 
ability to solve its economic 
problems, it ‘is surely unfair to 
blame this state of affairs on 
militant trade unionists and 
their incessant demands for 
higher wages. 

The- coincidence of the steep 
decline of the value of tbe £ 
and the common cement of public 
broadcasting from the House of 
Commons Jias surely not escaped 
your readers and one can only 
hope that this form of self- 
ridicule will not be resumed 
lest any remaining vestige of 
esteem in which we are held 
abroad, be completely dissipated 
J. V. Crosby. 

29. Tumfurlong Lane, 

Aylesbury , Bucks. 
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Record Sales and 
Trading Profit 


for the 


m 


Successive Year 


1963 

1964 

1965 

1966 

1967 

1968 1969 

1970 1971 

1972 

1973 

1974 

4 

1975 

Cm 

Cm 

Cm 

Cm 

Cm 

Cm Cm 

Cm Cm 

Cm 

Cm 

Cm 


Cm 

56.6 

61.1 

67.0 

77.0 

86.5 

115.5 133.9 

161.1 181.8 

21 9.1 

259.8 

338.4 


436.4 

7.9 

9.7 

12.4 

14.8 

17.7 

20.7 25.3 

29.7 34.5 

41 .3 

48.5 

60.4 


68.5 


BEECHAM GROUP LIMITED, BRENTFORD, MIDDLESEX. 

Human and veterinary prescription medicines, toiletries, cosmetics, proprietary medicines, 
food and drink products.animal health and animal nutritional products, adhesives. 
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COMPANY NEWS + COMMENT 


Carlton off £2m. but now showing upturn 


A SECOND half a echos from' 
S3-38m. to £2.2Sm. has leD pre-tax 
profit of Carltoa Industries down 
from £8.52m. to £A4Jra for the 
year ended March 31, 

But the directors report that re- 


indicate an improvement over the 
Previous year. 


the results of that division. 

Earnings per 25p share are 
shown to be down from 14p to 
8.3p. A final dividend of 2.75p 


to 4.l2op — as with the interim 
payment, shareholders will .be 
offered a scrip alternative. 


Turnover 7S.G77.n00 M.W7.8W 

Tradlns profits . .. . «.G87.7W 7.W5.632 

Batteries and fastcn- 
incs .. 3.103.483 3.075.(71 shares 

Oinwractioitt 

Whisky . . 1.407,332 1.282,302 

Inti-rest and overheads I .684.510 i.428jsi 
Pram Before tax 


INDEX TO COMPANY HIGHLIGHTS 
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8 
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18 

5 
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21 

4 

Sheepbridge Eng. 

21 


Electronic Rentals 

18 

7 
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18 

5 

Eva Industrie* 
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4 

Sterling Industries 

19 

.3 
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19 

3 

Stock Conversion 

18 

S 

Heenan Spark 

19 

4 

Whitecroft 

19 
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sluggish. Stiff. a yield of 9* per 
cent, at 40p is covered three 
times. . 


Henderson 
Kenton up 
by 25.3% 


unrealised profit of £390,000. 

: a aAa . . * . m 


Henderson-Kenton increased by 
25.3 per cent to £871.000 for the 
year to March 31, 1975, with stated 
earnings per 20p share advancing 

from 5.56p to 6.63p. - ■ 

The net dividend total is lifted 
by the maximum currently per- 
mitted, from 1.70p to L87p, with 


Tax 

Prnflr aHer tax . ... 
Minority 

Extraordinary credit 
Attributable 

Dividends 

Retained 


in June,- the earnings into firm orders. At 112p the a Ij?® 1 
I'SStS figure becomes 3.7 p (17.6p). shares stand at less than half l - 1 

' ^ >o ' A single 2.l5p net dividend net - worth — and yield a thrice ~ 

(Aua recommendation equals the covered 10 per cent. 

1.791.278 2.408.90: previous year's total, and. takes 


*£!?£ It? £43,430 (£28,269 after waivers in 
"lad 'respect of 784.0S0 shares). 


304 A34 

s.-wslow 3.137 378 The profit is after creditini 
925 889 S45 844 U.K. tax recoverable £2S,9flfl 

t includes wuae 1 ^^ 2,311,532 Charged £188,766) and previous 
t Includes muse ImlWins. overprovisions of£1.275 (£1.028). 

It includes a surplus on assets 
sales of £5.145 (£2.882), the share 
Although interest and overhead or associate profits £839 (£48J>S7> 
charges actually fell by 7.5 per and investment income £350 
coni, in the second-half, Carlton' (£13,707). 


• comment 


Industries still has about £15m. 
of debt to redeem in the next five 
years, and there could be pressure 
on cash-flows to meet this 
schedule. Second half profits on 
the cyclical building side, for 
example, fell by 72 per cent.; the 
outcome for the non-cydicals — 
whisky and batteries - — ranged 
between gain* of 3-10 per cent. 
The JCB dealership was loss- 
making up to March 31. .Asset 


J. Latham 

profit 

downturn 


excellent " year, especially in the 
second - half where results sub- 
stantially outpaced inflation— the 
first-half taxable -profit was down 
from £187431 to £164,642. 

-And, they add, the momentum 
continues into' the usually quiet 
-first quarter of this year, with the 
sales increase to date over 1974 
44 well in excess of inflation." 

The balance-sheet shows fixed 
assets of £2.46m., (£24m.) — direc- 
tors'- valuation- over £3. 5m. — and 
net current assets at £2.7m. 

_ . (£L9m.). This ' increase in net 

TIMBER AND panel product current assets puts the croup in 
importers and builders merchants, a strong financial position for 
Bambergers reports taxable continued expansion, members 
profits down from EZMm. to are told. 

£i.5im. for the year ended March Shareholders 1 equity is shown at 
81, 1975. on turnover of £3L64m. £2 .29m. (£2m.) in -the balance- 

with £37.05 m. ,for sheet— calculated on- CPP terms Alexanders Disco on 

1973-14. , the figure is £3.79m. (£3J8mj. Bambergers 

At halfway, announcing a fall The directors' valuation exceeds Carlton Industries 
in profits from. £147m. to £&93m., 54.1p (49.3p) per share. Henderson Renton 

the directors said it was unlikely 


Bambergers 
drops to 
£1.51m. 



ISSUE HEWS 


ri i 


Hanson rights issue 
at par 




Mr. John Young, eh airman of- Young's Brewery, ontsidethe 
Dog and Fox public boose in Wimbledon, after the annual 
meeting. This was the first year the' meeting coaid not be 
held in the brewery, as the space is neededTo keep the supply 
of beer up to demand. 


DIVIDENDS ANNOUNCED 


Current 


Date Corre- Total 
of 'sponding for 


Total 

last 


A DROP in the second half of ^at second half figures would T ~ 0Vfr . 
a^um’for ab^CTso^r^n V"»r £309.000, leaves pre-tax profit of equal those for the first SSL 

tiSTiwr* va J*unes Latham, timber merchants. Full year earnings are shown to Unrealised profit re*. — 

^ down from £l.S7m. to £1.04m. for be down from IL7p to 7.4p per n - — 

r tfriilSky iid^cSSd *•_ jear “ M3rctI 31 1375 - The dividend is lifted ■— 

also be restrained. A lot must 


Stated earnings per £1 share from 2_236p to 2'j3S46p net with "a Diridcnas* 118 * 


hinf. I ,h a si.iM vw, fe| l from 3fl.8p to 20.8p and the final of 1.7196p. 

5?." B thLmf'tSi r^n final dividend is 4.41p net. which 

side tijough. and Carlton itself th e total from 6.49p to 6.91 p. 


• Fjrhjrflnp VAT. 


mon 
11 S71 

1 -W5 

395 

*71 

46S 

4IO 

114 


7si Parkland Textiles 

2nd Gt Northern Inv.. 

«s 2nd GL Northern Inv. int 

-«7 r< 

XK 


lyment 

payment 

div. 

year 

year 

3.5(a) 

July 31 

-2.45 

— 

20.93 

1.72 

Aug. 18* 

1.77 

2.38 

224 

2.75 

Sept 12 

2.56 

4.13 

£94 

1.52 

Oct.1 

1.35 

1.87 

1.70 

2.15 

Aug. 9 

123 

2.15 

2JS.' 

4.41 

— 

4.62 

6.91 

6.49 

0fi5 

Aug. 19 

2J2 

1.73 

3-12 

1 

Sept. 9 

OjM 

1.6 

146 

0.6 

Jan. 10 

- 0.53 

— 

-2.6 

0R7 

Oct 6 

0B8 

1.49 

1.41 


iS Dividends shown pence per share net except where otherwise stated. 

.... * Equivalent after allowing for scrip issue. tOn capital 

1974-75 1973-74 The group operates as furniture increased by rights and/or acquisition issues, (a) Increased to reduce 
moo raoo and floor covering retailers, pro- disparity with final. 


WH-7S im-W ^rocp saira 31.63? 37,0^ riding associated instalxnent'credit ■ 

cash non from Comber? by 1978. woo moo profit l«i19 2,4«0 r-utui«ira ■■■■■■■■■■■■■■■*■■■ 

At 49 p, the yield is 13.7 per cent Turnover I7J79 20.383 T“ - 777 1.304 Idcniu “- 

. ■fjf* b * for * *" — ■ “ft ^ cm. ^Unds' 230 1 212 * Comment company, however, faces the un- 

v« profit"' !... 422 sns Prvfcrrnw ' 22 a Henderson-Kenton pushed ahead certainties with encouragement 

Dividends 143 1.15 Retained - 557 1.223 | asl y ear y.jjjj trading profits gained from the results 

A comment The chairman, Mr. C. D. more than two-thirds above the and with the confidence that it 

’ Woodburn-Bamberger, says: It comparable period, and even after has demonstrated its ability to 

Latham te 4a per cent, lower pre- has been a very difficult year be- a much higher, transfer to un- operate profitably in difficult cir- 

tax, much in line with Bambergers cause it followed a' period of realised profit reserve pre-tax cumstances. 

experience over a similar year to intense activity in building and profits are higher by a quarter The Chairman believes that the 


Jackson & 
Steeple 


Parkland 
Textile 
slump 


Hanson Trust, an industrial 
holding company with major in- 
terests in building materials and 
agricultural products, yesterday 
ann ounced a one-for-one rights 
Issue to raise , . 

The new shares are to be 

offered at 25p a share, the par 
value Tor the Ordirwiy shares, 
compared with e market pride 
before the announcement of Hip. 

In View’ of this substantial dis- 
count on the current market 
price. Hanson has not had to 
arrange for the issue to be under- 

• written. 

In addition, the large 44 scrip 44 
element in the issue will produce 
a significant increase m dividend 
payments. Hanson has already 
paid an interim of 3.Qp per share 
and it intends a further S.7374p a 
, share on the enlarged capital as 
a second interim in August, and 

• a final which will be recom- 
. • mended for payment in February, 

£876. ■ . , 

Following the news of the issue, 
which will increase the sums the 
company will proride for divi- 
dends in its profit and loss 
account from about £I.5tn. in the 
last financial year to around 
£3.0m„ Hanson shares rose 22p to 
362p. - 

Explaining the reasons for the 
issue, chairman Mr. James Hanson 
says “your Board considers it 
essential to strengthen the 
balance sheet with further capital 
so as to improve the group’s bor- 
rowing capacity in the U.S." 

He points out that in 1972 the 
company decided to concentrate 
its next expansionary phase in the 
U^.— investments in the U.S. 
have cost Hie group 540m. and 
last year 30 .per cent of its profit 
came from the U.S. 

Mr. Hanson adds that these 
investments have been financed 
by funds generated in the U.S. or 
raised there, and it has not been 
appropriate to transfer sterling 
from the U.R. This, he suggests, 
is likely to continue to be the 
case for some time to come, hence 
the importance of strengthening 
the balance sheet to improve 
borrowing capacity. 

- Mr Derek Rosling, the deputy 
chairman, added yesterday that 
the company was at present nego- 
tiating a $20 m. medium term 
advance with its U.S. bankers to 
■finance expansion plans. 


In order to Implement thi 
rights issue the authorised, capita 
will have to be increased and at 
extraordinary meeting a bein' 
called for July 23, at which shore 
holders wHl be asked to approvt 
an increase to £20.1 5m. from tin 
current level of £ 12.5m. 

Terms of the rights issue tr 
holders of the 6* per cent 
Convertible Unsecured loan atari 
are four new Ordinary shares f«r 
each £7 nominal of stock. 

See Lex 


TURNER CURZON 

A quotation has been grantei 
for the issued capital of Turn* 

Canon, comprising of £1,037,26 
in issued 3p shares and £1417; 
of ]6 per cent.. Convertil 
Unsecured Loan Stock 1973-fifc 
Turner Cureon is the result e 
the merger of Cureon Indnstrla 
Investments and- Ben Turner to 
Son (Holdings) which was firs 
announced in January, Tbo dfr 
dend policy of Turner Cureon U' _ , £ 
yet to- be decided. However, it i.»*C| 
expected that barring unforeseaiw 
circumstances a dividend will b 


paid for the period ending Mi _ 
31_ 1978, Which together wHl 


1978, Which together 
associated .tax credits will amo 
to no less than l.MSp per share, 



HEADLAM RIGHTS 

Full details arc published ii 
connection with Headlam Shn 
and Coggins' rights issue o 
500.000 shares to raise £46400 
The shares will be offered on ti» 
basis of jone for three at 10p 
share. 

The net proceeds of the isstu 
are intended to be used for _ 
reduction of bank overdrafts, am 
as future working capital ix 
expanding, the business. Tbe over 
draft is currently standing *- 
£56,934. 



GORDON JOHNSON 

lu respect of Gordon Johnson 
Stephens rights issue of 1£98,5G 
shares on the basis of one-for-tw 
credited lOp paid with a cal] d 
not less than 15p to be made 
89.75 per cent, were accepted 
The balance is to be sold at a oe 
premium for the benefit of share 
holders entitled thereto. 


TURNOVER of the Jackson and construction when it was neces- The reasons behind H-K's success relatively low level or borrowings. 

Steeple group of cotton weavers ®“J pi “SSSSSti— Sltli «?»* *,? ma . u,la, ° la ^ e slocks. are twofold. First because of its and tight management controls. _ Min . 

slumped from £4 57m to £2.B2m. Earlier m this financial year up-market trading, and the pro- leaves the company in a strong TURNOVER OF worsted cambers, 

in 1974. and group profits after a renth o" ^ ^197^74 were l afcei, f To red ^ c « ^ ock Portion of own specification position to “face the future with and nianufartarBrs - 

_ L _: — lrtan a rentn ot sales w isii-n holdings anticipating a fall-off in exclusive merchandise, where determination to succeed.” 

Statement, Page 29 


SUSP* ie " tr °“ a3wai “ r"^ th t e ra ji 1 ™“ p jLSssrjsi asss sg^srstMssi srs«ir»* ,, iE 

Earnincs per 10p share on the its year-end. Demand from the ^sfoc^rtan^^wefi 3 under I6m Second^^he t ^, ra 
yim rare* shown* 1 tolbe down^rom StT S = 


jear are buuun io oe uu»n iroiu in areas line narawooas ana the la«a halance «he*t and total tnr» « 

2I.3p to 4.6p — fallowing the acqui- industrialised timber framing bSrro^as are ntnL hEaSst-S^ 

sition issue of a further 37P.M0 inquiries are finally being tumed over £5 m f . at March i fl7 4. spend ing^n fumitur? ner bead 


EVANS OF LEEDS LTD. 


PROPERTY INVESTMENT GROUP ■ 
Group results for the year to 37*t March, 1975. 


★ 

★ 

it 


★ 


Gross income passes £l{m. mark. 

Pre-tax profits £605.049 ( 1974— £540.280). 

Final Dividend of 2.8204 Ip. per share. 

Total for year, gross. 23.625% ( 1974—21%). 

Investment income strength improves. 

I far I bonus issue proposed. 


COMPARATIVE FIGURES 

m 


Total Revenue 
Net Revenue before Tax 
Net Revenue after Tax 
Dividends : Paid and proposed 
Equivalent Gross 


£1,551,39* 
605,047 
287,254 
3.8704 >p 
23.425% 


1974 

£1.331725 

540,280 

255.127 

3.5625p 

2i°; 


Parkland Textile (Holdings) ' fell 
from £l8.08ra. to £16fi7m. in the 
year to February 28. 1975, and 
taxable profits slumped from 
£1.011759 to £144.565 after 
£309,000 against £474.000 in the 
first half. 

- The fall in profits is mainly 
attributable to exceptional pre-tax 
losses of £647.000 in Knoll 
Spinning Company due' :to the 
price of woo! and a world-wide 
reduction in demand. ’ ' r • 

... In addition the group’s Jersey 

later estimate of knitting subsidiary incurred 


Stock 

Conversion 

£2.41m. 


Electronic 

Rentals 

strength 


, „ spending on furniture per head 

While the short term future for j s several times .above the U.K. 
the building and construction iu- figure. The first quarter sales 

dug try remains uncertain, the growth Is up around 59 per cent., 

chairman feels construction op- and even if. consumer . spending 

port unities In Scotland are. comes under pressure this- may 

favourable and the group bias' ex- only result in a shift from cash 4r . TVM , AXI . - . . 

panded its distribution facilities sales to credit sales, which are £££7^.^ o^jginaJ forecast of 

which are to be based at Cumber- more, profitable ■-anvwsV^' and a estimate 01 -- , ■ . ... 

nauid industrial estate. . could in part ..compensate', for ^° ck ^> n vision and P ^r" ta f»,p 0S ^ff r ,^f^;5?? 

slipping demand: ■ ThnT Shares Investment Trust has turned In because of the unprecedented 
# comment moved up 5p'to 26 d vesttffdav in P ro ^ts of £2.41m. for the year short fall fat demand and the 

v comment ... ; . f°^ ill up Z&edKS on ended «a«h'3l, 1975. In the closing down costs of the main 

Bambergers has reduced its stocks control 58 per cent of the'Mditv' P revious t^ 6 group achieved production mill, 
by a quarter to around £6m. and ^-where tEp vfpid ii vtm £3;22m. Corrective measures have been 

L ^ • Earnings, per 25p share • are taken in Knott Mill and operations 

. shown at 3.96p against 4.3 lp~ at Jerseycraft have been substan- 
actual and 3.77p against 4.07p tially curtailed with Hie object of 
fully diluted- The final dividend restoring its viability. 


cut borrowings back from £5m.— EL8 per .cent 
where they represented 90 per 
cent, of shareholdecs’ funds— to 
some £2m. . But this ' has been 
achieved at the expense of proGt 
margins. Thus for 1974-75 the 
group is 39 per-cent lower pre- 
tax and that takes in second half 
profits down by 'more than half 
with the - pallet division running- ; j:- . 

into losses from September ’on- “ dlf'C 


export 


fs 0.8rap net for a maximum per- Earnings are shown to be down 
tot® 1 of 1 - 45)7p corn P ared from T56p to 0.62p per 25p share 

W iul l.-tUlZID. n n J fha rliiriWfinrl 1c rA/i if nit ri fnlm 


wards- -Over' tbe year Internal 


bergers 
year prospects; 


raut ion* ahmit ciimm .there is overaH , mire rorwa to- , i.>n ijh h^wuh n^nu. ,uu k i v“* 

difference in monetary /value. Euston Centre Properties, which do^m from £125^55 to £45:951 
spects. nemano remains a]though export orders are is 30 per cent, owned, showed before tax of £26369 compared 
. I “ particularly strong." J a decline in net revenue from with £74,825. 



IKa 

1974 

- 

i«W 

1000 

Revenue 

2.448 

2,745 

Miwritjr — 

642 

227 

Aasoctares •. 

Ml 

TOO 

RevcDM before tax 

1407 

Am 

Taxation 

1.124 

urn 

E^traord cmllts 

CTft 

866 

Til capital reserve 

286 

SH3 

Dividend 

447 

421 

-Retained for year 

729 

861 

Forward ' 

5.117 

4-388 


and the dividend is reduced from 
«oo 3.1171 S75p to 1.7325p net The 


" WE ARE now ki an even 
stronger position to survive any 
future economic- adversities and 
to take full advantage of any ixn- 
provement, 4 ' says Mr. Maurice 
Fry, chainnan of Electronic Rent- 
alsGronp. 

’ Despite, the higher rate of in- 
flation and tbe 25 per cent. VAT 
rate on new and existing sub- 
scribers, 'the rental companies 
“are. not downhearted.’' . 

There is still considerable poten- 
tial for TV subscribers to change 
to colour. Vi&ionhire, the principal 
rental subsidiary, has made a 
number of substantial acquisitions 
recently . which w ill add £o.Sin. 
(net of VAT) annually to the 
rental income. It is expected that 
the acquisitions will be self-financ- 
ing jn that bank borrowings used 
and interest payments will be dis- 


charged over three years from tbi 
cash flow generated by the acqni 
si lions. 

Mr. Fry looks to the oversea; 
rental side for a 44 not insign! 
ficaiu “ part of future ' profit: 
growth and the current yeai 
should show a significant move ir. 
this direction. 

The camping and leisure 
division is expanding its activities 
to replace the “Camping Gaz" 
agency and the group should see 
considerable benefits within the 
next two to three years. 


•5?;^ 


In the year ended March SI, 
1975 the group tumed ln turnover ' 
of £53.78 tn. (£40.93m.) and profits 
of £6.52m. (£5-95m.), as Stated on 
June 13 with the l-296p (U95p> 
dividend. 

At May 31, group borrowings 
totalled £lfl.2im. Also it had 
drawn on acceptance credit facili- 
ties to the extent of £3B7m. and. 
had outstanding purchase con- 
siderations of £4B3m. 

Philips holds 25.9 per cent of 
the Electronic -Rental Ordinary 
capital. 

See Lex 


After tax of £81.161 against 


balance is down from 


The subsidiary Smith Bulmer 
and Co. reports turnover of 



"... company has a firm foundation upon which ‘ 
to continue its successful expansion programme 
of recent years/' — 

Mr. E. G. Goold, Chairman 


Record profits earned for third year running -285% higher than 
3 years ago 


Group pre-tax profits £3.277.000 (last year £3,1 43,000) 

Earnings and net tangible assets per ordinary stock unit again increased 
Maximum permitted dividend recommended — four times covered 


Adequate financisf resources available to finance planned growth 


Summary of results 


Turnover 


1974/5 1973/4 

£ € 
38,005,000 31,719,000 


Profit before taxation 


Profit after taxation and minority 
interests 


Attributable -to each 

ordinary stock unit: 

Earnings 

Dividends 

Net tangible assets 

Dividend — times covered 


3,277,000 

3,148,000 

1,535,000 

1,511,000 

19.23p 

1 8.91 p 

4.877p 

4.49p 

164p 

159p 

3.34 

4.21 


Whitecroft Limited 


Textiles, building, building supplies, engineering and leather 


Copies of the report and chairman's statement may be obtained from 

The Company Secretary at 

Blackfriars Houses Parsonage, Manchester M3 2HX 


particularly strong. 

It would be 44 foolish” 1o affirm £"13-110 to £656,664 after tax of The directors recommend that 
that, there js the- same 'degree --of'. WWSN U369.958J. The dividend no dividend be paid on the 
buoyancy as last year, he tells absorbs £660,620 t £730.700). 
members. All comn aniex a re 


WAKEFIELD BUILDING SOCIETY 


The Annual General Meeting took place on Monday, 7th July. 
Following are the salient points of the Statement ■ by the 
President Mr. Simon L. Green, TJD^ JJP., D.L. 


moni t o ring sitnSuon 
As reported on June 7.-turn- 
over--rose frqm. £8 .3m. to £ 11. 58m: 
iu the year to March 91, 1973. 
Taxable profits increased . .from 
£DJ89m.- to £1.3Bm. and the 
dividend Is 3.0425P (2.S0t£5p) net 
Accounts adjusted for inflation 
show pre-tax-; profits at £1.07m.’ 
and the avaOable balance at 


^Second Great 
Northern 
pays 1.6p - 


Ordinary, ail of whir* are field 
by Parkland Meeting, Bradford, 
on August 19. 


Growth 
for Leek 


Net revenue before tax of WaPCthmitTlP 
£0-37 m. c£o.67m. historical). The ^ c ® nd ton* 

total equity interest is given as StJVw re%8 956 fo tS ye£^to r 7 * Westboume & Eastern 
£BJ27m. compared with £5J5m. ig4 ' w - e year S lo,mt i, es Bq,w,h K Soetety reports 

hi-tnriml Ma s . 'j 1 *' 9 '. , , excellent progress u» the fir«« 

msioricai. Stated earnings rose from l.54p h a ir a f 1975 • 

Mr. Astley points out that i 0 i.g7p per 25p share or from M et investment receipts of 

export sales increased from ljjp to I.58p fully diluted. Net jig! n?t 

£l.44m. to £2.45 and that assets are shown as £l6.32m. S^ow s!me 'mtSSi £!t 

overseas and export turnover agaiast £I3.73m. or 85.25p against L >r °- wH “ n tJ' ' ®d In? redeSS 

reached 2S per com. "This gives 71.5p per share. f % Vre suff&rini nreblema 7n thl 

the croup some slight edge A final dividend of tp net lifts Seri£ R jfiumSS* ’SmSZ 
against a possible slow down in ihe total from l.46p to 1.8 p. but 

the U.K. economy," he declares, the increase of G.l4p should be sopjpjy’g assets to £628m. at July 
A professional valuation of regarded as exceptional, say the V SXb *of».5 ? pS rent 

property on an existing use basis Jnjectors. «J rnTtHb 

showed a surplus of £1.7m- at o^deDosits However ou the basis aod representing a growth rale of 

"T*. . 3 !~ .'h 8 ! 5 =S; n ,? aS bM " °r cXnl‘ri^ u , «?imL^ “ 0 d ?h| r B S, ^ for 

uicluden in the accounts. havine reeard to ihe revenue re- “t* 1 sbe months of 197o. 

The directors intend to .pay on they cxSI to JS TotaI mortgage. lending for the 

interim dividend on January 31, next vear not less thanlast ve^ year, to date amounts to £52m. 
which will, subject to favourable T 46o even if Se Tonve^onTof compared with £21m. last year, 
trading conditions, be higher than 1 B ^shares tak? place in^conse- 7 otal home-loan approvals since 
the Q.873p net paid in recent quence of the current Finance "Wiiay l inn year is a new 
years, to take account of a revised Bill. record at £66 m. and uncompleted 

dividend table. They also recommend an in- .™,l" oan 0 , m °ri£ a R e 

Meeting. Manchester on July 30 terim on account of the c irreot 


at 11.45 a.m. 


now amount to more than £29 nt. 


Mann Egerton 
progress 


Including £135.000 from the sale Balance 

of surplus properties, pre-tax pro- Drf«rren us 

fit of Mann Egerton and Company, i ' Dnirar<1 

the engineering subsidiary of 
Inch cape and Co., amounted to ri 1 

£4.18m. for the 18-raonth period Naiflliei 
to March 3V 1975 with earnings ^ 
per 25p share shown 'at 23.9p, 
equal to 15Jp per annum. 

For the 13 months to March 31, 

1975 pre-tax profit was a record 
£2 Jim.-, an Increased of 103 per 
cent over the previous year’s 


year of 0.60p t-525p) net 

1574-75 im-74 
I £ 

Revemw bflforo tax 4W.V& etSJSM iVKal assets 

Taxation 187J43 15M2B Rwtvm 

Preference dhrWemls 19.250 19360 inwsroro roc. - 

Auribunble OrtiiOuy 292J63 238.479 wirfadrowais 

Irucrun Ordinary S3JU 81.441 N C r rvcplois 

Proposed 0 d a] 156.649 145.41S Mart , p »rovai« 

.. 42.^99 LBI Hon. ronipletion* 

- — IB.iafl *0n>fl0W . 

'• 532,31,7 43,813 The past six months havr seen 
a continuation of the policy in 
promoting mergers. The Consetr 
Reliance Building Society merged 
with the Society on January 1, 
1B75. and the City of Cardiff 



First hair 1 


1973 

1974, 


fin. 

fin. 1 




sail 


25 

22| 
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4* 
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m 
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loss 


Sherman Permanent Building Society on 

April I. 7875. On July 1, 1975, the 
Bath Liberal Building Society 
transferred its engagements to 
- - . - Manufacturers of ladies’ dresses, Leek Westbounie and negotiations 

£2.54m. The alteration In the Samuel Sherman, incurred a pre- are currently taking place with 
financial accounting date from tax loss of £45,684 in the six another society, it is stated. 
September 30 to March 31 w.as months to April 3, 1975 and the 

made to coincide with the directors do not anticipate, a re- r ir i n, catp 
accounting date of Inchcape. turn to profitability in the second 'JALArlA oALc 
Mr. J. W. D. Campbell, chair- half. Galaba Ceylon Tea Estates says 

man, reports that, the new finan- Pre-tax profits were £96,848 for negotiations for the sale of the 
cial year has started “quite well.’ the year to end September 1974 company's three tea estates have 
Profits for the iwo months to after £46,866 at midway. been. completed and the Sri Lanka 

May ,me Wlth 0Uf fore_ . Sates for the first half of 1974-75 State' Plantations Corporation has 

cast and 10 per cent, better than fell from £n.S6m. to £0.7m. A tax now acquired the estates for 
in the game two months of last eredft adds £23.600 (charge R&2, -175,000 plus stocks arid stores 
y* ar - ... £34,300) leaving a loss tf £22,064 at valuation. Proceeds' cannot be 

p» ing to the severe economic compared with a. profit ot £2236. remitt ed-^-they will be invested iu 
crisis, he finds it impossible to Again there ts no interim divl- Sri Lanka and permission sought 
speculate about the outcome for dend. Last year's final was 0.635p to remit 4 he income thereon to 
the remainder of the year. The net the UJC. 




The '129th Annual General Meeting will be invited to 
approve tbe Society’s Report and Accounts for 1974/75 and l 
am pleased that they Disclose such a strong and healthy state 
of affairs. When set against the background of Inflation and 
its concomitants, the sorry plight of the housebuilding industry, 
and the effect of external forces upon our domestic economy, 
to mention only a few of our current problems. ' the year’s 
results look remarkably good That all was not gloom and 
doom is clear when we take a look at the sunnier side of our 
own picture. . 

Shares and Deposits 

It. gives me deep satisfaction to add to 1 the figures in the 
Report- relating to record receipts and year-end balances on 
■'Share and Deposit- Accounts the fact that 2,450 new accounts 
were'-opened. during the year. At 31st March the. Society had 
21.422 share and *L302 deposit open accounts, and of share- 
holders balances amounting to £18.370,280 out of total invest- 
ments of £19,512,819, almost £11 million stood to the credit 
of regular savers. - - • . • ■ ' .■'■'J'. 

Liquidity and Reserves . 

The liquidity ratio is also high! v. satisfactory., being — . 

Of -Total -Assets compared with 21.4% a year ago and 
18.8% for the industry as a .whole. At the end of 197 
investments in unquoted -trustee securities, all Tepa£aL« 
par. on six months’ notice -or less, plus balances 'at : .bSffifc 
totalled- £4,642,497. Your Society, is therefore in -an ejcceptipfl' 
ally strong position .to absorb the . financial and -ecOddWfe 
pressurtes that time is sure to bring', and also to mafarttSi 
its traditional policy of preserving the freedom of invesfir*’ 
to operate their accounts with the minimum of trouble^ Bed 
delay. After making provision for all expenses of adminisfln? 
tion. Income Tax, Corporation Tax and depreciation of' fires 
Assets, a surplus of £111,571 was available’ fbr transfer t« 
General Reserve which amounted to £1,344,075 (inclusive of 
the Premises Reserve) and was 6.4% of Total Assets at 31st 
March last. 

Working Margins 

The factors already mentioned exerted s 
pressure upon working margins throughout the bnild 
industry. As that pressure persists and possiblv 
we must remain acutely mindful of the need for d 
of costs of management so long as economy for it 
is not detrimental to that service to our customer 

our paramount duty and concern. 

.j 1 * 1 ?®®. * as * y*** high Interest rates obi 
liquid funds not required for immediate use bo 
year-end surplus quite substantially. With the 
fall in rates at the short end of the money ma 
recent months, however,- it would be unwise 1 
repetition such fortuitous aid in the current fii 
Mortgages 

- ®ade on mortgage in the sum 

were 25% higher than in the previous year wh 
was a factor of some seventy. It is worthy of 1 
98.3% of those advances were -made 'upo-n the 
private dwellings in owner occupation and that 1 
debt on 6J02 mnrteages totalling £16.197.080 was th. 
figure by presen May standards of £2.654. The wei 
provement in net receipts from investors- has not, 
enabled building societies iti abandon rationing or full 
the demand for mortgages. Rationing persists, but 
severely, with priority given to arisUng members. 
Acknowledgements ' • 
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The Financial Times Tuesday July 8 1975 


Beecbams continues with BPB earnings Whitecroft well based 
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IN THE circumstances of 1874-73, 
n company “ less determined ” 
than Beceham Group might have 
been tempted, to cut bade drastic- 
ally on capital investment,' par- 
ticularly in the V.K. 

In fact, says the new chairman 
Mr. G. J. Wilkins,' expenditure on 
new plant, equipment and facili- 
ties came v> £2 1.8m., of which 
Its.-im, was spent at home. 

The largest single project 
started was an extension— at an 
estimated cost of JtS.6zn .-~ -of the 

pharmaceutical factory at Irvine, 
Scotland. Tills decision was taken 
less than a year after it- became 
fuHy operational in January, 1874, 
and Indicates the continuing 
growth of the pharmaceutical side, 
says Mr. Wilkins. 

When completed In 1977, the 
extension will increase greatly the 
fermentation capacity and produc- 
tion of the chemical, side chain 
for Amoxfl, Bee chains latest and 
very successful broad-spectrum 
antibiotic. 

Another major project now vir- 
tually completed was the doubling 
of the capacity of the pharma- 
ceutical factory at Piscataway, 
New Jersey, at a cost of a.im 
Work also started eft a £2 .7m. 
extension of the Singapore fac- 
tory. 

Significant Investment is also 


taking place on the consumer pro- 
ducts side both in the TJ-K- and 
overseas. At March 31, 1975, ex- 
penditure planned totalled £20m. 
of which 18.3m. had been com- 
mitted. • 

On trading in the year ended 
March 31, 1975, Mr. Wilkins says 
most of the problems occurred in 
the IMv. The group had to- face 
shortages of materials and . com- 
ponents, substantial increases in 
the cost of materials, etc., and 
large de-stocking by distributors. 

Both the pharmaceutical and 
consumer products sides were 
affected, though- the latter un- 
doubtedly suffered more. Govern- 
ment measures taken m Novem- 
ber will be of some help in the 
current year but the chairman 
calls' for substantial changes in 
the Price Code. 

The food and drink business 
was hit hardest by the combina- 
tion of infiatixm and price con- 
trols. Being the most labour- 
intensive of the' activities it was 
most affected- by the year's large 
wage and salary movements, and 
there was considerable escalation 
in -tiie cost of raw materials. 

Because the food and drink en- 
terprises are confined largely to 
the U.K* the group was unable 
to offset difficulties in one mar- 
ket ■ by . greater concentration on 


others, as is its normal practice 
in other fields. 

As reported on May 22, group 
sales for 1974-75 ■ were £436Am, 
(£338. 4m.) and protit before tax 
came to £6L0 zjl (£53 nr). The 
dividend is 5.11p (4L71p). 

A spbt of sales and .trading 
profits— £61:2m. (£58 Jm.)— shows: 

U.K. £160m- (£137 .7m.) and 

£13.3m. (517.1m.), Western Europe 
£l382m. (£93. 6m.) and £23_9m. 
(£17.4m.); North and South 
America £64m. . (£51 Jm.) and 
£9.7m. (£7 .5m.); other areas 

£74.2m. . . f £59dU and £l4.Sm. 
(m.7kn.); . - ' ; : 

Meeting, Royal Garden -Hotel, 
Kensington. High Street. W, July 
30 at noon. 

Chairman’s statement, Page 27 
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£100 £10 — 
£971: £10 — 

E100 P.P. 11/7 
*£100 £10 39 /8 
£100 F.P. — 
£100/ F.P. 31/7 
*EiUQ F.P. 6/6 
•698’ F.P — 
EU9 F.P. 30/5 
I try 9 r.P. 30/6 
“I F.P. 83/6 
*£ioa ; MI — 
ffllRJ P.P. — . 
fclOU F.P. ei/6 
£1W* F.P. 31/7 
■ *£100' NO 16/7 
tl£to| K.P. - 
£99l 2 k*5 l/ti 
£99 r F.P. 11. -6 
£901"£1O 29, B 
*• r.t*. !l6r* 

£901< P.P. Hl/7 
£1 FJ?. ;SJ4i6 
• - P.P. 114/2 
*£HK1 £60 8/10 


98&e Agricultiual Mort^gs 11% 197S 

99 AUiod lrlafa lOKConv. Uu 1985.... _• 

991s Butbp Bank lnt. 91* Capital Xatea 1 


5* I ~ 

_ItOO 1 ...... 

... 48 1—1 


£991g Buttey* Bank Int. 91% Capital Xatn 1988 101 i+U* 

-101* Barnet Corn 13|X 1980- 101*!- Ig 

101c Do. Do. W>- , 101*1— i B 

9fis City of WesnnlnstarlSX Red- Sv. 4881 .10 1 + 4 

101 LMoe Valley Water Med. Prf. 1980. :.|101 | — ... 

leit'But Surrov Water OX Red. Pref. 188GL_... 103*1— ** 

iaaigjManiaFinaiiee(U.K.)0XCn«<4tdOn>IiD^&40 103 

1004 PoUtwone Di*t Water 8* Red Prf. 1980 - 1001*1 - — 

116 ICtastetner 10% Com. Una. <90/96 - — 181 ...... 

SiKlgJaratliMM 3^, Bondi! 1986 „.pJ98 

87 Unoutn Ccrp. 13X 1880 - .96*1 + ig 

K/l blld-Keni Waitr 10% Prf. 1980 TOlAriJ 

10141 UM-Soatbern Water lDfc Prf. IB* 0 . I01*«o| 

24 1 Mitchell Cotta 13$ Cone. Vat *90/6 — 8pmi + U* 

SKJnis Nranl Hydro a«JM*.l98& s, 6103' + 4 

106 ‘S. Atlantic Keca. 7*4 Cot. 9648.. 1-113 J ' 

JOOlg'N. Surrey Water allied Prf. 1980_ ..JlOOigi 


4 (Prop. Bldg*. & lnv. 9% Dour. V0/& ,1 5nm: 

10(1 ulicainBntwurth A Ualindce 10i l*rf. UMD JlMte' ..... 

«uSutlwoU-oivBw im lKJl ( 43^ 

kM !». Staff*. Wat ai LDXPrt. 1x80. :102d. ...... 

lOielSunderimod 26* Water 9* Bed. PraL imjttisnn 

101 [Simon District Water luf. Prf. U4iL.2 :108 ! 

B83 4 Warwickshire 12** Red. SUc. 1980 — :__-J 98i : | 

98p Waterford Glass 10* Con*. Cum. Bed. Pref. j 1001*' 

BO Wurth (Bond) i££ Conv. Un«- 1 BO ; 

67 Yiirks Cheat*. 12it Coav-Doa— 75 .,—1 


4 Ualirtdce 10X 1M. 1980-1041*' 

UR lWl.._" M ..;.«; M .«.l-435,' 

loiprf. h«0. ...:102id. — 


"RIGHTS” OFFERS 


j 5 g- Latest 

Issue = _ Ken one. 

Price! £3 Dates 

P— !■<£ 4 I :.t 


F.P. 90/B I B/8 
P.P. 7(7- '81/8 
F.P. 2/7 . 1/8 
F.P. 7/7 100 
Nil - 
Nil 121(7 1/9 


^Associated ftogineerint. 

Banos Hepburn — 

B«U (A.l 

Boo ImL 

Bnrti (Jacques! 


Nil ! 3:7 B/8 
Nfl 31/7 39/8 
NU 2/7 7/8- 

PJB. 26/6 25/7 
F.F. 13/6 11/7 
F.P. 4/7 81/8 
Ml 11/7 1(8 

P.P. 4/7 7/8 

Nil 4/7 17/7- 
P.P. 16;6 11/7 
Ml 31/7 — 

•Ml — •— 

TJ*. 8<W IBt 7. 
Ml 82/7 8/B 

Nil 81(7 20/8 
Nil 18/7 — 

F.P. 14/6 11/7 
Nil 83/7. SOI0. 
I.P. 11/6 11/7 
P.P. 8/7 8/8 

Nil 9/7 B/B 

Nil 21/7 29/8 
Nil 11/7 1/8 

Nil - — . 

KU 11/7 5.'8 

F.P. 19/6 17/7 
Nil 2417 19(8 
F.P. 4,6 '16/7 
FJ>. 4/7 8/8 

Ml llOrt 21/8 
Ml I — — 

F.P. . - - ' 

Nil — — 

KU 17/7 7/8 

Nil 121/7 {LBi’B . 
F.P. 120/6 18/7 


Brit. Meaja Specialties -. 
Carlcn&QsMt- — 

Century Mis. — 

Commercial of Australia ... 

Dnpoit...: — — ’ 

iSUioct Qtp. (of P«terlwn» ... 

— — - 

naon-Ste mw-. 

Xineoa..- — 

(PrepHetary).-«— 

mi A Cp/if^ns 


Kvshu j 

Lobctf(FoheO-. — :....- 

Umdon United leva — 

Maeertbym Ph*nn..^l'-. 

StauParUae Group. /,«.... — — 
'Marshalls Universal.—.—.— 
NBS Nirrat/mii*™ .. — _ 
Nnxdin Peacock-^..-.— —....— 
Fegfcr Hatteritty, — — 

ftawsl* Aumiance— 

Ptiaeidon 

Premier Cons. OilQekU— 

I Prudential Ass.....-..-....: — 

UecUamL..'. .; 

luiahsot.A ffillli ^M B— ..... 
i ttoM^ Harrceteia.— ■— 

pl**e Oorman 

piebens on A Oas UK-.—— 

Smiths loilustrirt— — ... 

'U.K. Itptk m — 

tlaicom 

unlied Blifuiu. 


CMdnflU. or 

1.^5 

...1 «S1 4— — 

-j' 37 - +1 

— I 96 

46 Uis 

243 imil 

...I 23*pm ~41j 

:::! 

:::{ a aP£? 

42i*: 

-.j 78 | 

,.. 3irtnl— la 
... 343 i-5 
...j 1pm! — Ig 
...j 63 !♦! 

... »£PM', 

H2pfU, .... 
..i 6i;pm — T 

-J llpm’ 

..j 46 !_3 . 
..! 46pm|— 2 
..I 105 J ..._. 

..! 43 I 

..! 13pm'— 1 .. 
..I Bpn, — t. 
.. 9 pm, — « 

.. 70|«m| 

.. 4i|«ui. 

.. 123 -1 

.J lOipm.— 1 

.. 60 , 

.. 24 +T 

.. 8\2pm— t*. 

.■ 22 pm .' 

.. 690 1 — 2fl 

.. B|'rn, 

1J 

2fiun: + 14 
-.1 98 +1. 


Renunciation dal* nfttaHy Us day tar deallns Wcc of stamp duly, a Plncttu 1 
price 10 public, b Fisnra based on prospectus esumaie. d Dividend rale paid or , 
payable on pan capital, cover based on tttvtdrad on fall capital. p*** Pew* 
unless otherwise indicated a Korecast divldendi cover based on Previous rears 
e amines. TFtKum assumed. J Cover aDows-tar conversion 01 anares not now 
ranking lor iilvMena» or nmHna only tar i e aa icted dividends. — issued tar tanner. 
* OSt-riid to holders of Ordinary abate* as a " rlsbts." V 290 S Afr two**- aRwOg 
by way of capnalianthm. tt Tender aUtumeot price 4 .Reintroduced BjWe d ft: 
nwnecuon with rcorcanlsstion. mentor or lake-over. 4. Intrt£ocUon^4 iKpefl » 
former Preference holders, t Allotment letters tor tahy-p&ldl. t ProrfaionaJ or 
partly-Bald allotment letton. 9 With warrants 


Sterling 

Industries 

hopeful 

OWING TO the spread of Its 
business results for the current 
year of . . SterMag Industries 
“ should not be altogether unsatis- 
factory.’' reports the chairman. 
Sir Nicholas Cayzer. 

Order books are reasonably 
healthy although there Is evidence 
that a small number of customers 
are deferring delivery dates so 
there is some doubt regarding the 
timing of the intake of future 
orders from those sources. 

Should such a trend increase 
to any material extent, coupled 
with signs that enquiries for 
deliveries during the latter part 
of the year are becoming more 
difficult to secure,. then the level 
of trading could be* significantly 
reduced, he warns. 

As known, turnover increased 
from £2 .24m. to £2.58m. in the 
year to March 31, 1975, and tax- 
able profits— earned by the light 
engineering activity — advanced 
from £227.760 to £281.581. Profits 
from Crewkerne Investments 
added £94^57 (£85.450) net The 
dividend is 0.35425p (0.507S4p) 
liet 

Sir Nicholas says that despite 
difficulties in obtaining certain 
materials, together with a flow 
of increasing costs, the results 
reflect the cautious optimism pre- 
viously expressed with -regard to 
the longer term performance of 
the group. 

The Cayzer Trust Company 
owns 69.2 per cent of the Ordi- 
nary capital. Meeting, 2 and 4, 

| SL Mary’s Axe. E.C., on July 29 
at noon. 


Evans of 
Leeds rental 
potential 

‘ Anticipated future rental in- 
creases will continue to provide 
a progressive income from exist- 
ing. properties which, in turn, 
should produce an investment 
return beneficial to Shareholders 
of Evans of Leeds, according to 
Mr. H. C. B. Berens, chairman. 

He tells members in his annual 
statement that the thawing of the 
rent freeze occurred too late in 
the 1974-75 year' to give any advan- 
tage to incoming rentals, but the 
benefits will reflect in the current 
year's accounts. 

Profits from development and 
sales of properties have provided 
a satisfactory return and residen- 
tial developments continue to be 
geared to mortgage availability. 
Sales of properties within the 
existing portfolio will only be 
effected if the property in 
question has a minimum return 
or has a special significant situa- 
tion. he adds. 

! Shareholders are being asked 
, to approve the already announced 
mortgage arrangement completed 
With County Bank, a subsidiary 
, of the National Westminster Bank 
Group, which wiH enable the com- 
pany to have “greater flexibility 
m its attitude to new projects.” 

As known, pre-tax revenue for 
the year to March 31, 1975, in- 
creased from £0.54m. to £0.61 m. 
and dividends are up from 3.5625p 
to 3 .87041 p net. Waivers total 
£804?5S. 

Meeting; Leeds on July 30 at 
noon. ' 

Chairman’s statement. Page 18 


THE OVERALL eagierience of- the 
BPB Industries group for the first 
six months of the current financial 
year is that there has been a 
slight improvement in affairs at 
home and overseas. 

- Earnings for April and May are 
ahead of the same period last 
year, when -demand for building 
materials was high in those coun- 
tries where .the group has invest- 
ments. . . > 

However^ the -uncertain condi- 
tions of the worldwide operations 
preclude predictions of full year, 
earnings, says .the chairman, Mr. 
N. M. Barrow. 

BPB Js tending to -conserve re- 
sources to meet the difficulties 
that may lie ahead, members are 
told. But both at home and over- 
seas, and' with, emphasis on mam- 
land Europe, it will, continue to 
seek opportunities for . sound 
investment where' prospects seem 
particularly good. • 

As reported on June 26, taxable 
earnings, rose from £10.67m. to 
£L1.6m. in the year to March 31, 
1975 and the dividend is 5.729p 
(529p) net. 

' . Inflation-adjusted accounts pub- 
lished show , earnings per 50p 
share after tax. ‘and minority 
interests of 14.9p compared with 
lailp in the historic accounts, the 
additional charge for depredation 
and stocks being largely offset by 
.the gun on net monetary liabili- 
ties. 

Total assets per share at March 
31, 1975 are shown as 357.7p 
compared with 25l.9p historic, 
although the former figure docs 
not necessarily represent replace- 
ment cost of the assets concerned, 
the chairman points out 

Group cash flow in the year 
amounted to £15 jm. which was 
in excess of the amount required 
to finance the net expenditure on 
fixed assets of £8. 7m. 

Short-term borrowing decreased 
by £4.Sm. Long- and medium- 
term loans currently represent 
30.9 per cent, of assets employed 
compared with 33.5 per cent at 
the end of the previous year. 

Capital expenditure authorised 
at March 31. but not included in 
the accounts amounts to 15.9m. 
and since that date further 
expenditure estimated to cost 
£3. 8m. has been authorised. 
Although it is considered it will 
be possible to finance this 
expenditure from operating cash 
flow and short-term banking 
facilities, the provision of further 
long-term finance for future 
expansion is being studied. 

Meeting 15-17 Marylebone Road. 
N.W. on July 30, at noon. 

Chairman's statement. Page 21 

Heenan Spark 

Alliance Assurance, trustees of 
the 6.75 per cent., first mortgage 
debenture stock 1984-89 of 
Heenan Spark, state that, follow- 
ing the appointment of a receiver 
to Heenan Spark, the stock will 


be .repaid at par together with 
accrued interest. 

Stockholders will be notified of 
the arrangements for repayment 
’as soon as possible. 

Alexanders 
Discount 
interim up 

PROFITS OF Alexanders Discount 
for the half year ended June 30, 
1975 have been satisfactory, the 
directors report, although they 
have. not reached the “ very high " 
level for the same period last 
year. 

An Interim dividend of 3fip per 
share is declared against 2.45p, 
representing, with the tax credit, a 
distribution of 5.385p agamst 
3.65672p. 

The increased interim is to re- 
duce the disparity between interim 
and final distributions. The total 
for the year will be decided in the 
light of profits for the year but, 
provided trading cond>irlODs .re- 
main as they are, the directors 
expect to recommend the maxi- 
mum total at present permitted. 
Final -for 1974 was 8.47937p net — 

12. 65578 p gross. 

Statement, Page 23 
See Lex 

Edward Jones 

turnover 

satisfactory 

For the first five months of the 
current year, turnover -of Edward 
Jones (Contractors) continued at 
a satisfactory level, and new 
orders are giving it a boost, 
reports the chairman Mr. J. C. 
Davies. 

He points out. however, that 
national shortages of contract 
work in the public and private 
sectors make it impradent to 
anticipate the turnover and profits 
fbr the current year. 

In view of the economic situa- 
tion, the valuation of the landbank 
has been re appraised, and in the 
directors’ view is not over-valued 
and represents not less than its 
net realisable value. One site has 
been written down by £12,000 to 
arrive at the net realisable value. 

The development subsidiary has 
recently sold its first major pro- 
ject, and this is not yet reflected 
in the accounts. Further develop- 
ments are in train. 

. In. the year 1974, profit before 
tax came to £178.689 (£143.152) 
and the dividend is 0.914p 
(0.S37P); there is also a further 
l-for-10 scrip issue, as reported 
an June 5. 

. Meeting, Llandudno, July 25 at 
noon. 


THE OBJECTIVE of Whitecroft. 
the Manchester-based group with 
interests in textile finishing, 
engineering, building and timber, 
is to repeat the past year's record 
figure. Mr. E. G. Goold, chairman, 
says in his annual statement 

Tbe company has a firm founda- 
tion upon which to continue its 
successful expansion programme 
of recent years, he adds. “ White- 
croft has adequate financial 
resources available to finance 
growth and is in an excellent 
position to seek, where appro- 
priate, expansion by acquisition 

as well as by development from 
within." 

Turnover in the textile division 
rose appreciably over the past 
year year but profits were almost 
the same due principally to in- 
flated costs not being fully re- 
coverable from customers. The 
expected downturn in textile 
finishing and textile products 
demand materialised in the first 
quarter of the current year. 

Turnover and profits of the 
engineering division are higher 
than last year blit the machine 
tool subsidiary'. Thomas Ryder, 
made a loss, due mainly to 
irrecoverable increased costs on 
certain long-term fixed price 
export contracts, the chairman 
points out. However, it has a 
substantial forward order book 
and should return to profitability 
next year, he adds. 
s Bolton Engineering also 
achieved record turnover' and 
profits and its outlook continues 
to be “ promising." 

Mr. Goold stresses that it is the 
intention of the Board to add 
further complementary companies 
to the group as and -when suitable 
opportunities occur. 

As reported- on June 24, turn- 
over was up from £3I.72m. to 
£38 m. and ‘pre-tax profit from 
-£3.15m. to £3 28m. for the year to 
March 31, 1975. Dividends are 
lifted from 4.49p to 4.877p net. 

A breakdown of turnover and 
profit by- activity shows: textiles 
£11 Jim. (£9.11m.) and £1.32m. 
(£1-Sm.) including share of asso- 
ciates £0.42m. (1031m.); building, 
pivil engineering contractors and 
property development £i0.21m. 
(£8.76m.) and £0.72m. (£0.47m.); 
building and engineering supplies 
£9. 08 m. (£7.B9m.) and £0.74m. 
(£121m.); engineering 5.13m. 
t£3.64mj and £0.17m. (£0.l4m.>: 
leather £228m. (£2 32m.) and 

£74.554 (£159,323 loss); parent 
company income less interest and 
administration expenses added 
£249270 (£181,621) to profits. 

Meeting, Manchester on July 28 
at noon. . * 

Chairman’s statement. Page 18 


COVENTRY HOOD 
& EDROSE 

C. H. Industrials and Willi am 
Bate Holdings announce the for- 
mation of a joint company. 


Celcstfon Industries . 
Davy International . . 

nubUlcr 

Hollas Croup ....... 

Ho»nleo Croup 
in-ilsl Sorvjo-i 
Inti-raatJODaf 7i.*nV r 
Jams *J i and Sons . 
b** «Johp J.i . .... 

MPI 

Man son Finance Trust 
Moontaie InTOSirnmn 
KlUICtl (\t<r»aodrr> .... 
SoiitO Wallis ... .. .. . 


Engineering, manufacturers of 
DAADD — CCTIMftft bottle washing and filling 

dUAKU mt& llnu9 machines for the world’s dairy 
The fallow) ns companies haoo nonfat industries, had recently been 
dai. -5 of Board mct-imss to Tbe stock awarded a £275.000 contract for 
Exchange, gueh mrttfBgs are ugnaBt the supply of washing and filling 
held for lh<* purpose of wmsnterlmt diri- i ines for Iran This mm nan v 
dnuteT Official indication* arc not avail- i? r ■™; ll '"5. ™ mpan ; 

able whether dividend* concerned are CX ported more Ulan 60 per cent, 
interims or finals and tbe snb-dJvisk» of its turnover ID (he year 1974. 75. 
shown below Is based mainly on lan 
year'* time-tabic. _ , 

TQ-QAY 

Final*— Allied Colloids. Brook* Watson. y-N ■»., 

Buttcrficld-H arrey . Kimphcr, . L.C.P. ff 11 1tA|» 

Holdings. Southerns Evans. Tooth ill m. ^ 111 l.CTI 

/R.W.). United British Securities Trust, 

United Gas Industries. 

rnM „_ FuTmE « ras Guard 

Berisfords July 3 

Charter Trust and Ajtencv July 10 ^ — 

Commercial Union Assurance Aug. n mha K-_ 8 nwM r-t 

new (G.i juiy i7 nrnniBins 

General Constant. Invstmnt Trast July 15 Jr # * v a.m.M.u 

Haepherson (Donald i ........ July jo 

Vomer tSSnaSSfi ...™ _T“.“ July 16 THE DIRECTORS of Cultcr Gunrd 
Ruts— Bridge Holdings are urgently con- 

PjxdRr d Products... July 58 gidering how best they can 

!n4ustrU*« Jolr 9 

Davy International July 16 minimis*; the woret consequence* 

numiicr July 10 of the prevailini: circumstances. 

Holla* croup Juiv n reports chairman Sir Donald 

Howdeo Group Julv is Cameron. 

in Hal servjo-i .. . July is 

tounutiootfi Ti.-nb - 1 jo)> « The paper market in the L'.K., 

jams «J i and Sons ... .. July .n Europe and the G.S. is at an all- 

,Joho j? time low, and lack of dotnand 

Manson Finance Tn« July i« P rtv< ? n,s « hc . company* nulls 
ileontaic tnroitrortn - ... .. . . July t j running full lime. 

Hiisscll /\b*mdrr> July >6 Pverv pITort «« bom- made tu 

Sinilb WaOis July 16 , Eve , r> . e,To t rl ^ >»m w mudt to 

sUinutate sales but until there is 
^ ^ a general revival of confidence in 

the business world " there seems 
Coventry Hood and Ed rose, to little prospecc of any marked 
develop and market sliding roof's increase in paper consumption." 
for automobiles. Manufacture will Under lhe prevailing cxtremelv 
!. a ^iJ?* ce 'll existing pro- ser | ous rale Q r inflation in this 

salaries Hood countr - v - ™ sls are rtriclly 

controlled, as is the use of energy. 
gearti ng Companj, and Edward |j Ut so j an „ as production j s a t 

.only around 30 per coni, uf 
capacity. “ there is no way that 
the company can make a profit. ” 

IT 1 trf(-c im As reiwricd on June 4. trading 

■ U|J profit held frem £919,000 to 

r XT £824,000 and pre-tax profit from 

£826,000 to £669.000 for the year 
‘ /I I 4 vijlllfCl “ to March 31. 1975, with earnings 
Mr Jtr per share down from 5^18p to 

4.41 p and dividends lower from 

6111 2-35p 10 lM5p neL 

On an inflation adjusted bnsis, 
Mr. W. P. Capper, chairman of turnover was £17.tim. (£16.61m.i, 
the Capper-Ncfll Group, told pre-tax profit £498,000 (£794,000). 
yesterday's annual meeting that earnings per share 2.11p t3.75p) 
export orders taken for the first and net assets per share 96.54p 
quarter of the new financial year (95 5311) 

b*su,nin E April 1975 ted topped A „ r mA Mdinz 

This compared with H.9m. ^ STAi?,” 

export turnover for the full « W- PapermataoE -nd con- 
financial war 1074-75 and vrav in versl0 n £16.64m. (£ 13.22m.) 3M 
Sr with the continSed polity £933 ’ 000 (£952.000). reprographics 

to^iS SmSS * f£S5 P?’ 00 ?„S'TLT and t 

increase in exports during the m-Jt 3 ?'®.?? Im») transport 
present vear £136,000 (nil) and fo.000 (ml). 

Continued vigorous marketing Inter-group sales amounted to 
by the overseas construction com- xLi9m. (isn.uou). 
pany, Capper-Neill International, A statement of source and 
particularly in the Middle East, application of funds shows a 
had provided the majority of this decrease in cash resources of 
record export figure and it was £674 2m. (£780-3ra.). 
confidently anticipated that Meetin Peterculter. on -July 
further overseas contracts would ,i 

be announced shortly. 12 - 30 , P n „ 

Another group company. IH) Chairman s statement. Page 14 


Exports up 
at Capper- 
Neill 


rpa c? ■. ttt t r. r%" svr- r- 
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Private Companies 
are offered a partnership 


Slater, Walker Developments 


If you can ojfer a record of commercial success 
and wish to expand your business, then Slater, 
Walker can offer: 

• Equity capital 

• Comprehensive financial advice 

• Medium term loans 

If you would like us to help you build up your 
business, 

please telephone or write to 
David Green or John Arthur 
for an informal discussion. 


Slater, Walker Developments Limited ' 

30 St. Paul's Churchyard, London EC4M 8DA 
Telephone: 01-236 4236 ■ r 


Property justifies a place on your board 

Real Estate forms the major fixed asset of many industrial 
companies, but the overheads associated with it can escalate at an 
alarming rate unless kept under control. 

Rates, rent reviews and depreciation require specialised 
knowledge and advice and your board policy should take this 
into account ‘ 

J.LW advise many industrial companies both in the U 3L and . 
abroad, on asset valuation -relocation -under utilisation-mergers- 
takeovers- acquisition and disposals. 

For industrial property advice contact: 

K. R Easter erics or C. T Denniford ajrics. 

XLWIndustrial Department, a ^ rrrrrirri c r? t r?r7) r Ti 

4 ^ st ^ I s*, EC2y8EE '’ 

Telephone: 01-606 4060. ^WWWo^&edSur^^ 

Telex: 885557. . ' Internationa F5eal Estke Consultants 

Europe; I^Mid(m,C^&WestEnd,Croyd^Giasg3v^EdmbuigR Jersey ]>ibliri3russel$WttwerpJ 3 aris,Rotod^^ 

AuStrate^Swin£yCanberTa^^x)um&Brisbanej\delakie.ferthAssodatedOffices:airistdturc h-AtirifiaTiri 
South East Aaa: Hong Kor%Sii}g^?ore,Kuafc} iAmtpur, Kuching. Middle East: BeiruiUSJUNewYbrk. 
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INTERNATIONAL COMPANY NEWS + EURO MARKETS 


Matsushita suffers sharp 
in sales and profits 


drop 


BY CHARLES SMITH, FAR EAS^. EDITOR 


TOKYO, July 7 . 


MATSUSHITA ELECTRIC . has. • The fall in profits is attributed the previous term's Y.1629bn. 
reported a sharp drop in sales to wage and material price in- This, however, was the result of 
and profits before tax for the six ereases and to the necessity for a change In the commercial code 
™ on-l«r*^ w «P aBit y operations while which' enabled the company to 
months ending on May JJ CTm_ *the company was adjusting its in- transfer YSbn. from a reserve 
pared with the previous business ventories early this year. fund to cover price fluctuations 

term ending in November. The Pact of Matsushitas workforce into its general income. . ■ 
results, for the parent company was put on half-day work at fall Matsushita say® it’ is aiming 
only, show sales at Y49B.43bh.. pay in the eariy part of the year, for Bales of YSSO.OOOm. during 
and pre-tax profits at Y25.73bn.. This effectively halved produc- the six-month term tending la 
down nearly 30 per cent from tion in the affected sections of November) and for after-tax pro- 
Y36-29bu. the company although much of fits, of at least Y15.7bn. The 

Matsushita attributed the fall the workforce" did a “voluntary'” - company takes the View, how- 
in sales to the overall collapse of afternoon's work on non-produe- ever, that consumer demand is 

consumer demand in' Japan which tion' tasks. recovering very slowly despite a 

resulted from steep inflation com- Matsushita -points out that the recent increase in colour TV 
bined with the Government’s sharp fall in its profits before deliveries. Exports hav e been 
policy for curbinq demand. It - tax contrasts with a relatiyely yielding relatively disappointing 
says the fall in demand hit its favourable after-tax position, results with : a Iff per cent, de- 
audio and home electric appli- Profits after lax at Y15.T3bh. dlnV in Mav export earnings 
ance sections particularly hard.' were only 4,5 per chnt. down on .'com pared with May of: 1974. 


Herstal 
aims at 
break even 


LIEGE. July 7. 

FABRiQUE nationals 

Herstal said Its turnover for 
.the year ended June 30 rose 
40 per cent' to B.Frs.6hn- and 
k should more or Jess break 


Hawker Siddeley Canada 
optimistic on growth 


BY OUR OWN CORMSFONDEWT 


TORONTO. July 8. 


Oyama Shipping to reconstruct 


' ' . ' ‘ TOKYO, July 7. 

THE TOKYO District Court said They noted the company is seek- September , 1974. March-term 
k accepted a plea from Oyama ing to reconstruct itself rather revenue was not immediately 
Shipping, a company specialising than to liquidate. available. That for the year 

in South-East Asian trade, for Saitama Bank, the concern’s ended September was Y20.47bn k 
application of the Corporation primary lender, said that it has Capitalised at Y192m. Oyama 
Rehabilitation Law. not yet received sufficient infor- is not a publicly quoted com- 

The company, which h3s gross nation frnm Oyama to determine pany. hr has about 185 laud- 
liabilities estimated by a private Us reconstruction possibilities. based and about 200 ocean-going 
credit research agency, Teikoku Oyama reported a deficit of employees. It* has six domestic 
Koshinsho. at YSbn. to YlObn. Y274m. For the. half-year ended subsidiaries, including an air 
and undetermined assets, was March after reporting a Y783m. cargo company and seven over- 
seeking permission to reconstruct profit for the 12 months ended seas affiliates. AP-DJ. 
itself under the terms of 


IN H7S REMARKS to share- the company which MW the faeture sod raaxket P™|uctsta 
holders at the annual meeting of reversal of a 13-year downward toe U5* Sragupore, 

Hawker Siddeley of Canada, trend. It has am turbulent Denmark and ZSamMa, 
chairman Sir Arnold Hall voiced times since its incorporation m as a result according to the 

— strong optimism for the future -1945 as A. V. Roe Canada, incluo- Wills, Sickle report, the outlook 

even following 'the previous ! growth of the company, which is ing the traumatic cancellation of f or t j ie company is favourable, 
years loss of Ww.46.4in. jgg per cnt owned by the a Canadian interceptor aircraft cancan railways have pro- 1 
The leytd of orders remains : Hawker Siddeley Group of which it was building to- ths reeled a rise' in freight traffic 
T V hi«h3nii«h« H u.. c ..» a Britain • Canadian Government in 1958 07er the next flVe years which 

His sentiment is now' sup- and toe later setback toat ^1 Inwolve toe expendtae of 
ported by a research report pre* occurred with the acquirition .^cibn. by Canadian National 
[pared by Wills, Bickle and Ca„ and then disposal of Dominion Railways alone. . 

Toronto investment dealers. Steed and. Coal. Current contracts include con- 

which -states that Hawker The late 1360's and early gtruction o£ 134 subway cars for 
Sifidelev Canada i» one of a 1970's- were ai period of - intern*-, Toronto TYatupt Coipmasaon, 
smalt ‘handful oE companies si ve internal re-orsanisarkm, 30 rapid transit ears ior the 
which will benefit * band- and what has emeired is one of Ontario Government's “Go " 
■somely" from the. upsurge in the largest companies in Canada commuter system; a contract is 
capital spending programmes engaged in heavy equipment about to be signed with the 
expected to develop in Canada manufacturing. Mexican Government for 200 

for energy, transportation and Directly and through sub- railway cars and it is completing 
resource development projects, sidiaries it is now involved to a contract for 500 gondola cars 
At the annual meeting. Sir the construction of drill ships for Canadian National. 

Arnold had reported increased and offshore drilling rigs for, Exnort sales by the company 
sales of Can. S325m. to 1974 com- world markets; the .. manufac-. whic £ ]ast - ear totalled S75m. 
pared with Cau,3274m. in 1973 turing of coal mining equipment W h ilG overseen sales accounted 
and proflt of Can£9.3ra. as (in Britain) for world-wide dio- for «4o m expected to rise 
against Can.S5.2m. the previous tri button; the construction of WT ^ ne3et f C w years, with 
vear with earnings per share of freight and passenger railway 0 ri e export market being the 
Can .St. 04 against 66 cents. equipment, railway car leasing,, sov^ Union. 

The company's order hook ship overhauling, the manu- Accon itog to the Wills, Bickle 
stood at CanJS336ra. at the year facture of equipment for both ^ViwriTtha Canadian Export 
end, compared with Cam$218m. toe forestry, and saw^nUl W£lSL 2 t cSrooration S 


very high and should ensure a 
satisfactory cash flow which 
would enable the company to 
envisage new development pro- 
grammes, particularly in the 
aero-engine division, it said. 

* Sources close to the company 
have said Fabrique Rationale 
should receive orders worth 
B.Fr«.10bn. . over 10 years fol- 
lowing the decision of four 
European .countries, including 
Belgium, to buy the American 
F-16 fighter plane. 

The company added toat its 

latest results will: be adversely 
affected by two strikes and a 
substantial loss Incurred by its 
Dumont-Sclaigueaur. subsi- 
diary. 

Reuter 


Michelin 

opposes 

consolidation 


'PARIS- July 


and Sir Arnold said it was in a industries? , industrial gas ttir- DrQV ldme a - $C500m. line of 
good position to ride out the ups bines, and transmission towers, JESS?*® 


Haw Par trading resumed 


BY MARGARET REID 


Japan's Corporate Rehabilitation 
Law. 

Its main Japanese creditors are 
a longshoremen's * company. 

Bunker Oil Suppliers. Insurance 

o^r a ^ippitogcompanies Te to- W HEN DEALINGS in the shares the future of the plaimed trans- 
eluding Nippon Yusen Kaisha Singaporefeased Haw Par action, under which Fernas. 

and Kawasaki Risen Kaisha. Brother International were re- controlled by the Malaysian 
'n,* failure 8Ume d ih London yesterday after Government, wants to take a 

b^s^sa^s sjss per wnt ^ ,n . flaw 

t^severe^te cutting' on Soufr Elt*L 8BP 1,efore . trading wa * Acute problems have been 
East Asian routes, especially in n Deal* in London -which - are fo bo ^ 1 J? y 

the Taiwan-Hong Kong liner un dlr the Slid? ErehaSeV'rote Lo ,? do ° v .£ 1 ^ T®*? 0 ™* Panel’s 
trade, and to over-investment in (e), had been Sbited Tuhng that Baw ^ ““*“***• 

toe container sphere. . laat month to new of *S 5 Bte h * d tZ 

The company s financial prob- a i on 0 f th e chares' listing in L . onaon and by the 

Iems surfaced when it failed to Singapore following the contro- Sm8apore authorities’- demand 
honour a commercial bill worth veriial hronosST Jsm SS ™ W Peraas muSt mount a 
Y400m. that matured June 30. with PeraS sSriti« ‘ * general bid for Haw Par. This 

Several other tills were Yesterday, however. 'toe Stock ^ «jui«d to be 

scheduled to mature this month. Exchange in Singapore main- at S2 - 42 a share, the price for 
culminating in ones worth tainedits own fiv^week susoen- Haw ruling when toe deal 
Y450bn. on July 31. _ sio n t and market source toere announced. But PeW 


Razaleigh, 
would not 


------ auia uuuAct avuiwc uicic - _ _ - 

Oyama currently operates 34 6aid ^ y dld not anticipate an chairman, Tengku 
ships aggregating, about 221,000 ear i y decision to allow quotation Iwt week he 
deadweight tons. It owns three t0 he resumed. “ake a bid. 

vessels itself, is the co-owner Removal of the ban on Haw Meanwhile, the search for a 
of a fourth and has 29 ships par deals in London was decided rolution of the bid stalemate 
under charter. All are dry-cargo on because it appeared that surrounding Haw Par continued, 
or small-container vessels. Singapore brokers were able to in the East with the company's 
Oyama officials said they ex- deal, and were dealing, in the Board hoping to meet the 
pected the ships to continue to shares in Malaysia, to the dis- Securities Industry Council and 
operate for the time being, advantage of London trading. . the Committee of toe Stock 
pending action by the court fol- Considerable uncertainty has Exchange in Singapore for 
lowing meetings with creditors. -been felt , for some time about further talks this week. 


Development 

providing a „ 

J credit to the Soviet Union for 

and downs of an uncertain masts aim poles. .. the purposc 0 f purchasing 

economic outlook both in Canada Of its total sales lanr year, 51 Canadian capital goods, equtp- 
aod oo the international mar- per cent was to the traospor- ment and services. The Russians 
_ . .kets. It was also well placed to ration industry, IS per cent, fn have expressed interest in 

FRANCOIS MTCHELIN, presi-|take advantage of expected de- the forestry industrv, 10 percent., acquiring machinerv and equip 
dent of the giant tyre makers,; mand for energy and resource in the oil, gas and aircraft ment for its forestry, oil. gas, 
said that his company was still . development equipment. . industries; and 23 per cent to mining and transportation 


of 


opposed to the publication 
consolidated figures. 

“We think that (consolidated) 
figures would give very im- 
portant information to mir com- 
petitors : '- ■ but the day will 
come when they will impose it 
on us. I shall regret it" M. 
Michelin said ia a rare inter 
view with the Financial Weekly 
Investir. 

Iuvesti r reported that K. Jean 
Bonnedieux de Savres, president 
of the Paris Bourse Commission, 
said we will not issue visas for 
financial operations sought by 
Michelin until the group pub- 
lished consolidated results. 

Michelin conceded that the 
group’s investment projects, were 
reduced last year, but gave no 
figures. He said that Michelin 
spent some SlOOm. in the U.S. 
last year on its two . manufac- 
turing units. 

We have projects every- 
where. in Latin America and in 
China- But we prefer to 
announce our projects only after 
a final decision is taken." he 
said. - . - . 

M. Michelin said that he is 
also opposed to authorise share- 
holders to visit one of the 
group's plants, fearing that some 
competitor will steal the design 
of one of the machines. 

AP-DJ 


The past five years have been general, engineering and other industries, most of which is now 
period of steady growth for services. Subsidiaries madu- produced by the company. 


Philips plans Austrian loan 


EINDHOVEN, July 7. 

A DEBENTURE loan of year national Bank of Hungary said. 

Sch.300m. at 8.5 percent, will be loan will cany an 8} per cent Hungary will place, greater 
issued by Oesterreichische coupon and be issued at par, emphasis* in structural changes 

Philips Industrie, Philips' sub- Westdeuteche Landesbank said to the economy in its next flve- 
sidiary in Austria. The issue as lead manager. year plan beginning 1976 and 

price is 97 per cent The loan The loan will go on sale from intends to make use of xnedium- 

has been divided into two parts: July 11 Jn units of DM1,000 and : and long-term credits on -inter- 
one with a maximum term of DM5,000. It will be quoted on national capital markets to help 
15 years and the other with a the Dusseldorf and Frankfort fund this, he said. 
m a xim um term of eight years, bourses. More than 50 per cent Reuter 
The issue of the loan will be will be placed abroad, West- 
guaranteed by a consortium of deutsche Landesbank said. .Finance so far provided in 

Austrian banks of which Other joint consortium hanks Ireland' bv the European Invest- 
Creditanstalt Bankverein, is the are Morgan Grenfell, Banca ment Bank (EIB) has now 
leader. The proceeds of the Commerciale Italians, Banque topped £40m. -with the granting 
o® used by the Austrian de Suez et de l'Unton des Mines, of a new loan, equivalent to 
_f or fi nant> Citicorp International . Bank, £4-5 ol (7.7m. units of account], 
. * Credit Commercial de France, to Cement, Dublin, part of the 

Dresdner Bank, Orion Bank and Cement Roadstone Holdings 
Union Bank of Switzerland group, to help finance major 
(Securities). - expansion at toe company’s 

Proceeds of the loan, the first -cement works at Platin, County 
mark denominated bond to be Meath. This loan is for 15 years 
issued by a Comecon country, at an interest rate of 9J per cent 
will be used to .speed up the and is part of a facility of £7.5m. 
development of Hungary's export of which £3m. was provided by 
potential, Janos Fekete, vice- the EIB for the project in 


ing Further investments. 

AP-DJ 

* 

The city of Vienna will this 
week Boat a DMIOOm. 8J per 
cent • nine-year -Eurobond, 
market sources said. Lead 
manager is Westdeutsche 
Landesbank Girozentrale. 

* 


ThU- mmaouakoit appears as a matter of retard only. 


June U, 1975 


$150,000,000 






Institute) de Credito 

(An Autonomous Agency of the State of SpainJ 

• • i . - 

Five Year Loan 



This financing am mtmegtd by 

First Boston (Europe) 


Banco Arabe EspanoL S.A. (Kuwait Foreign Trading Contracting 
& Investment Co. &a.k./Libyan Arab Foreign Bank/UBAF Limited) 


Bank of Montreal 


Morgan Guaranty Trust Company of New York 


The Roval Bank of Canada 


to-managed by 

Chase Manhattan limited 


Westdeutsche Landesbank Girozentrale 


ia anyimctim with 


Banco de Santander y Panama, S.A. Banco de Bilbao, S. A- Banco Central, S.A. . Banco Espafiol de Credito, S. A. 
Banco EGspono Americano, S. A. Banco Popular Espanoi, S. A. Banco de Santander, S- A. Banco de Vizcaya, S.A. 


Banco Arabe Espanol, SJL Bank oi Montreal Moigan Guqrsnty^ TnattCompany of New York The Royal Bank of Canada 

Nassau 


The Chase Manhattan Bank. N.A. 
Flrst Pennsylvania Bank N.A. 


First National *Bank in Dallas 

Plnia Broach 


Westdeutsche Landesbank Girozentrale 
Girard Trust Bank McQon Bank, N-A- Midland Bank Limited 

Security Pacific National Bank Banco de San land ery Panama, SjV. 


National Bank of North America 

Nwu, BihOTM Btwdi 

Bankers Trust Company La Banqoe Prorindale do Canada Compagnie Financ&re de la Deutsche Baak AG 

wt 

mm ■ - 

Midland and International Banks Lhmted KepnUic National Bank of New York (International)- limited 


World Banking Corporation Limited Banco de Bilbao, S.A. Banco Central, SJL Banco Espanol de Credito, S Jl 

MOM, HataiBas 


Banco Hispano Americano, S..\. Banco Popular Espanol, S A. Banco de Santander, SA Banco de Vizcaya, S.A. 
Banqnc Francaise du Commerce Exterieur Hungarian International Bank Limited 

Iran Overseas Investment Bank Limited The Riggs National Bank of Washington, D.G Well$ Fargo Limited 


Agent Sank 

Morgan Guaranty Trust Company of New York 


The proposed DMIOOm. six- president of the Hungarian Bank, August last year. 


Swissair fighting lay-offs 


BY NORRIS WILLATT 


GENEVA July 7. 

SWISSAIR, the airline of Swit- flights, and others at large dis- ted that by the end of April this 
zerland. has devised a novel way counts, over the route network year its results were some 
to avoid redundancies: It is urg- in the course of a year. These Sw_Frs^0m. (about £5m.) lower 
tag employees to take unpaid faculties are also reciprocal with than even the revised estimates 
leave of absence. If enough of other carriers. drawn up in January, showing 

them .do so, often enough, the So, in addition to getting extra a reduction from the original 
saving in wage costs will be leisure titne, the employees of budget of last autumn. For the 
equivalent to what could be the company (and their fami- full year, the company faces a 
achieved by laying off quite a lies! can also travel to holiday shortfall of about Sw.Frs.70m. 
number of people. The airline spots all over the globe at great fjEllAm.).. 
needs to reduce its labour costs, savings compared with ordinary r t -jm- *_ covpr B hmit 
by one means or another,^ this tourists. The combination may swAiSSn f£2 5m l af thE 
time, through being caught in a we il prove very attractive. d?flcR by ’ increasing ^ 


SIS5L 1 M l !L ns ™w “Scatty to peopie wdtoout com- The Remaining SwJrs55m. 


income. 

revenues and the high revalua- mitments, or* who’cdnrider non- f£9 lm ) *wSThave 
tion of the Swiss franc In rela- financial incentives, such as the if Sg riurtf Sinre no &£ 
tion to other currencies. ability to travel, as important as oJtttozTto ^'ce to betog 

The Swissair scheme permits the financial one. t£nlrf 

all employees to take bff toe tioned, the main impact will be 


. , ... Tin's “time off" policy to part (he field of labour costs 

maximum of a month of addi- 0 f an overall programme by “ e ei 01 laDOUr _ COsls - 

tlonal leave, either at one time, which Swissair aims tn achieve Hence, the major effort in this 
or by instalment, during 1975. substantial cost reductions. It direction now being launched, 
on top of their regular paid holi- plans .to cut down the labour deluding the novel unpaid leave 
days. To encourage them to do force of 14.100 at present to scheme. With this just starting, 
so. for every four days they take 1 some 13,500 by the beginning 1 of H 15 possible to predict toe 
off at their own expense, the next year. This -will be achieved, Potential response. However, toe 
company will pay for a fifth day mainly, bv nnt hiring any addi- bosses, including members of the 
of leave. tional staff, and at the same time *°P management, are setting a 

The programme has been not replacing those people who ^mdunctog their own 

approved hy the trade unions leave of their own accord; turn- Plans -to take extra t i m e off 
representing, respectively, the over in 1975 to- expected to reach without p*/. 
pilots, flight engineers and 6-7 per cent of the total work 
ground staff under contract to force- Also planned are certain 
the airline. Union representa- transfers of people within toe 

tives point out that the scheme company to under- from over- 

is voluntary; no one is obliged manned departments, 
to .take extra time off. In an; These measures are dictated by 
case, it is acceptable to toe a marked deterioration in the 
union, where redundancies profits outlook for this year. Air 
would not be. Swissair has pro- travel is down, and the plane 
mised to make no one redundant, utilisation factor to also lower. 

at this time. In fact, the airline is going to ■Pg.***;.-! •isur—*— 

Another incentive to fall in hire out a DC-9 and: a DC-10 caStrlivc Iwr 

with the company’s wishes may from its fleet, on a provisional Conoco- &>c ..7.17. 

well be that Swissair, like all air basis, forthwith; and next year S.“ 0, J r<wds L •- 

carriers, allows allits employees will sell a DC-8-62. „ " 

to take a certain number of free Recently the company rep or- spc ugs kaw'."'.. .'.'.'.7. 


Swedish 

pension 

fund 

performance 


8y William Dull fore* 


STOCKHOLM, July 7. 
SWEDEN’S STATE pension 
fund outperformed toe general 
Index In Hs stock exchange 
dealings during the first half 
Of this year. The market valve 
of housings by the fourth pen. 
snm fund, the only one author- 
ised to Invest on the stock 
exchange since Hast year* rose 
by 26 per cent compared with 
a 20 per cent rise la the 
general Index -of AffaravarWca, 
the weekly financial news-, 
paper. 

The market value of tin 
fond's holdings rose from 
Kr.lSSm. at the beginning of 
the year to KrJMSm. (£40m.) 
against purchase prices of re- 
iq>ectively Kn233nr. and Rr. 


Over a third of too fund's 
portfolio consists of Volvo 
. shares, In which It Increased Us 
holding by 635,900 to over 
812,000 shares valued at Kr. 
119m. during the first half of 
The year. Its holdings in JL M. 
Ericsson, the Icuernational 
telecommunications group, 

' snore than doubled to . 

valued an Kr4J6m. There has 
Vtmi speculation that the fund 
will shortly seek a place on 
toe Volvo Board, 

The pension fund Increased 
Its holdings In AGA. the In- 
dustrial gas and welditeg con- 
cern, Swedish Flakt. the in- 
dustrial ventilation company, 
and the Incentive Investment 
Company. The fund’s general 
manager also favoured phar- 
maceutical companies, buying 
for the first time shares In 
Astra and Fortia, amove wldch 
has aroused some comment; as 
the ruling Social-Democrat 
Party “is expected to discuss 
greater state control “ of the 
pharmaceutical Industry at its 
autumn congress. 


Increased 

investment 

planned 


8 f William DulUdree 

STOCKHOLM. July ?_ : 

SWEDISH INDUSTRY continues 
to maintain a high level of 
investment in buildings and 
machinery, despite recent com- 
pany interim reports showing an 
unexpectedly sharp drop in sales 
and profits for the first part of 
the year. According to the 
latest survey by the Central 
Bureau of Statistics, Swedish, 
companies plan to increase 
investments by a. further 10 per 
cent in volume this . year 
following a 13 per cent rise iur- 
1974. 

The investment momentum^ 
being maintained through tin 
upward surge, in earnings last 
year. Government guidance to 
the banks to Increase indus- 
trial credit and Government 
encouragement to companies to 
borrow more abroad. The com- 
panies’ replies to the latest i 
survey, however, indicate that , 
the main weight of investment ■■ 
is shifting from the forestry, 
machine and shipbuilding 
sectors, which predominated last 
year, to mining, iron and steel 
works and -engineering. Timber 
and foodstuff companies expect 
a drop in investment in 1975. 

The final figures for 1974 put 
industrial -company investment 
in building and machinery at 
Krj32.5bn. (£L42bn.) in current 
prices, corresponding to a 27 per 
cent increase in the volnzne of 
building investments and S per 
cent in machinery. Planned 
company .investment for this 
year is Kr.14.7bn. (£L87bn.) ip 
current prices, an increase in 
volume of nearly 20 per cent 
for buildings and between 6 and' 

7 per cent for machinery. 

Industrial companies spent 
Ku5.3bn. (£6Q0xn.) on mainten- 
ance and repairs last year, an 
increase in volume of 10 per 
cent over 1973. 


Mr- 


[ mn 


SELECTED EURODOLLAR BONO PRICES 
MID-DAY INDICATIONS 


STRAIGHTS 

A max Slpc IMS : 

Ashixna Buc 1B8T — . — 


General caMe Sipc 1887 . 


GtherNews 


Pechiney tenders for 
rest of Howmet 


GTE 8«pc UW 

ICI 7ipe 1» 

Nat. GrtmflaTJt 7tpc-lB87 


Pacffle msa Sac UBS 
of 'Quebec 


PrnV. or Quebec Hoc 1968 
Quebec Hydro «pc 198® ._ 
QuocjMSaDrf Spc OUT 

scams Soc 1388 

Shell SBC 1988 

Standard OH OncJ »pc *88 

-Xenneco 7tPC 1987 

TTaosoceU Sdc 1898 

TRW 8Ipc.U98 

Utah 8PC MB7 

Volvo SHK 1885 . — : 

NOTES 


[® Pechhiey llgine Knhlmaim AiRiung’s Interest in Terra from 
said it intends to make a cash approximately . 31 per cent to 
tender offer for toe outstanding about 51 per cent 

shares, of common stock of In addition. Hudson Bay Mining Air France Hoc uw 
Howmet it does not own at $19 purchased from Diamond Sham- wSSiiSr-Si fors 10 * 1 * 0 
a share net to the selling stock- rock $6m. of Terra's 7 per cent c£nX uoRbM* uniw 

holders. Howmet stock closed on preferred shares to be paid for Da peat T4oc ibts 

the New York Stock Exchange on in five equal instalments over a Tjpc 1978 . . 

Thursday at -15| up -1J. Pechiney five-year period and evidenced by Sjfi!22„ v a ?5^i5F c 1878 
presently owns 70 per cenc of a 9 per cent promissory note. “iS^FudSL mpi uBt 


Howmet common. 

The proposed cash tender offer 
will also include an offer for the 
remaining outstanding 4} per 
cent, convertible 'subordinated 
debentures doe 1992 of Howmet 
at $630 net for each 1,000 princi- 
pal amount .of debentures. An 
affiliate of Pechiney owns about 


HK Electric 
stands firm 


Skandlu EnsX-da u*pc *91 

TennecojrfcK 1378 

Tokyo Curacao lflftjc 1881 


CONVERTIBLES 
Aawrteu Express 4*pc -8T 
Ashland 5»C 1988 

HONG KONG, July 7. f3S2 

Electric will not Borden Bpc 10U . — 


doben tares. 


Canon Camera'TJpr; US#... 


TnM , nf - China Cas. a spokesman for its canuuon w hkt! 

Total cost of toe transaction is adders Jar dine Fleming said. ^ 


estimated to be about 370m. 


“ The offer will not be 


Chceron spc- 1888 
jjj. Pan — .— 


Cleveland. . Ohio, hsye 


^th 

the 


it at all, and that is also Eidai ripe lease — 

announced' toe completion of ah pEJ 3 &\7Z7.~.~~77. 

agreement, which was announced ' dlreetor ^ 

in principle .on March 5, under i'*' c h0ias Sibley said. . ueoerei Elect ric jSpc 1987 

which Hudson Bay Mining pur- EarUer^HK Gas said the pro- - - 

chased from Diamond Shamrock Posed offer is onadequate with «h3S?"-™ 

1,044349 common shares of Terra regard to the profitability of to® Hum* sw vat .. — . 
Chemicals International. The pur- company and its future pros- £**“** 6»e *«■■■••. — - 
chase, for a cash price of 414.0 pects. - iT?SD?i3r 1888 "*7'~ 

a share, increased Hudson*. Bay Rentier Kam^'.sso^ w»iZ77Z aas 
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Fancontinental builds up 
its ore picture 


BY LESLIE PARKER, MINING EDITOR 
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DESPITE THE continued denial 
by the Australian Government of 
us ability to make export con- 
tracts, . the country's Pan* 
continents] Mining in association 
with America’s Getty (HI con- 
tinues to soldier on in its 
exploration of the major Jabiluka 
uranium finds in the Northern 
Territory which were originally 
discovered four years ago. 

The latest news is that two 
drills to the east of the Jabiluka 
No. 2 ore body have cut payable 
uranium while the presence of 
gold has been revealed in part of 
that deposit. One of the now 
holes, some 590 feet east of the 
previous most easterly hole, cut 
an aggregate of 341 feet in 
several mineralised zones between 
75T» feet and 1,210 feet having an 
average grade oF 0.33 per cent, 
uranium oxide, or 7 lbs per short 
ton, plus an aggregate of 174. feet 
between MOO feet and LKJ? feet 
averaging 0.4 per. cent, uranium 
oxide or 8 lbs a short ton. 

Another hole a further 390 feet 
to the east cut 413 feet between 
1.220 feet -and 1.834 feet averaging 
0.17 per cent. (3.4 pounds a short 
ion). 

Reserves 

Prior to this new evidence 
measured and indicated, ore 
reserves at .labUutar 1 and. 2 
had been put at 74,000. short tons 
of contained - uranium oxide plus 
inferred reserves of just on 41,000 
short tons at Jabiluka 2. 
Additional drilling .will be 
required to deter mine whether 
there is continuity between 'the 
two latest boles' and' also between 
.them and the Jabiluka 2 orebody. 

As recards gold, mineralisation 
m eight ‘previous Jabiluka 2 
hnles ranges between 2.6 dwts per 
long ton and 5-03 ounces . with 
thickness of the intervals vary- 
ing between 95 and 19.7 feet and 
with the values localised -within 
a limited area. The significance 
of the gold occurences has still 
to be proved it -is' stated. 

So. the prospects for Pancon- 
tinental. in which the ComoH- 
daled Gold Fields group has a 
stage. are further enlarged once 
the heavy hand of Minerals and 
Energy Minister Mr. . R. F.' X- 
Connor can be thrown off; 
Yesterday Pancontinental rose 
40p to 450p, equalling -thpir 1975 
best to date. 

METRAMAR’S NEW 
ISSUE RESULT 

It now looks as though 
Metramar's stake in the Blue 
Spec gold-antimony project could 
be scaled down from tho original 
50 per - cent to maybe 50 per 
cent, by the time production 
begins in March of next year. 

. The recent share issue was only 
47 per cent, subscribed, raising 
S0.76U). with the potent ini of a 
further S0.38m. if the options are 
errr rased. This has enabled the 
company to sustain its interest at 
.ihoul 38 per rent and to repay 
short-term loans.-vln the mean- 
time, Metramar is - seeking 
Australian' Government - assist- 
ance. It has been informed that 
its application is receiving "top 
priority consideration.” - 

Jf money is not raised from 


other sources the taking up of 
share options should enable a 
minimum 30 per cent to be 
retained. South Africa's Anglo 
American Corporation -is taking 
this Western Australian Pilbara 
area ' prospect to production. 
Yesterday Metrantar were un- 
changed at 19p. 


Falling tin 
production 


Tin concentrate output figures 
for June announced by the 
Eastern producers in the London 
Tin group underline the falling 
trend experienced by the leading 
mines;- London Tin's chairman. 
Mr. D. R. Mitchell, commented 
in the group’s annual report last 
week on the steady decline in the 
grade of tin gyound being worked 
by the ^group’s mines in Malaysia. 

Other factors come . into play, 
of course, hut the latest figures 
bring -Malayan Tin's 12-month 
total down to SJAfi tonnes com- 
pared with 3,574 tonnes in 
1973-74? Southern Malayan's to 
2^25 tonnes from 2,538 .tonnes 
and Tougkah Harbour’s to.- only 
figs tonnes from 805 tonnes. 

■ An offsetting- factor will have 
■been the higher price received 
by the mines far their , concen- 
trates in the latest period. They 
sell on the basis of the price in 
Penang but. as a guide, the aver- 
age price for tin metal on the 
London Metal Exchange during 
the year to June vfas £3262 per 
tonnes compared' with £2$S6 in' 
the previous 32 months. — - - 
As with most other metals the 
price of tin has been felling back 
and in the three months since 
March 31 this year it has aver- 
aged just over. £3,000 per tonne. 
This points to a . sharp- fell in 
current-- earnings of Southern 
Kfnla which has produced only- 
493. tonnes- of .tin concentrates in 
(he same period compared with 
690 tonnes at this time a year ago 
when the metal price had shown 
a three-month average Of over 
£3800. • 

The group's June tin Concen- 
trate output figures are compared 
below. 

June Mar - Apr. 

Tbno» Tonnes Tonnes 
U1 


Amal. of Nigeria ... 

-U2 

5213 . 

AOfcam ... .... 

188 

198 ' 

Seriumal 

285 

334 

K&tnporu; Limit 

25 

. 37 

Kmnimtlng - 

70 

W 

Kraraat 

32 

-4! - 

Kuala- Kampar 

41 

S3 

Unrcr Perak 

26 

26 

Malayan 

221. 

241 

St tin. Klnru Cons-.. 

130 

136 

Slim- Malayan 

347 

162 


35 

.68 

* Four week*. 

1 Five weeks. 


165 

351 

JS 

i< 

35 

58 

31) 

273 

205 

101 


round-up 

The Anglo-American Corpora- 
tion's Canadian . offshoot . Hudson 
Bay Mining has purchased 1.04m. 
shares in America’s Terra Chemi- 
cals International from Diamond 
Shamrock Corporation Tor SUS14 
a share, increasing ita Interest 
therein from 31 to 51 pen. cent. 
Hudson Bay has also bought-^Qn. 
Terra 7 per cent, Erefexfed 
shares. Terra, a major-manufac- 
turer of chemical fertilisers and 
other crop .productiofi chemicals 
and feed Ingredients, has for 
some years been jSie chief U.S. 


sales agent for potash produced 
by Hudson Bay’s Sylvite opera- 
tion. 

New Wtt Gold has sold the 
mineral rights over- portions of 
farms Doornkop 239 and Zuurbult 
240 in the Roodepoort district to 
Johannesburg Consolidated and 
Anglo-Transvaal Consolidated for 
R0-21m. (f0_13m.). If -a msW com- 
pany js formed to exploit the area 
New Wit remains entitled to 50 
per cent, of the net vendor con- 
sideration and the right to sub- 
scribe for 50 'per cent of the 
initial working capital. New Wit 
were unchanged at 250p yester- 
day. 

The Israel diamond exchange 
will close down altogether for two 
weeks In August, the first time 
such a step has been taken. It 
reflects the slow-down in sales 
abroad during the .first half of the 
year. Average prices have also 
declined. Exports to 'the Far East 
have been hardest ‘hit, according 
to diamond exchange head Mr. 
Moshe Schnitzer. --First-half 1975 
world diamond sales are expected 
to be announced by De Beers 
later this week.- • 

w. MINING OUT 
OF COAL DEAL 

Australia's Western Mining Is 
pulling out of the big Hail Creek 
coking coal project hear Mackay 
in Queensland. Under the original 
agreements: the Australian com- 
pany had until yesterday to de- 
cide whether- .or not to -purchase 
a 20 per cent.- interest in the 
venture which bas.secured a. con- 
tract to supply 66m. tonnes of 
coking coal to Japan over the 15 
years starting in the third 
quarter of 1978. ■ 

However, Western Mining con- 
siders that it cannot make a 
properly Informed decision at the 
moment in view of “the present 
status of the project, especially in 
the infrastructure area.” In other 
words. Australia’s galloping cost- 
inflation has cast its shadow just 
as in the case of the once- 
promising Agnew nickel venture 
of Selection Trust and SQM 
Holdings. 

But the other partners in Hail 
Creek, which include Coniine Rio- 
tinto of Australia's 53.4 per ceut.- 
owned IOI. . Petroleum plus 
Associated Australian Resources. 
Marubeni and Sumitomo, are 
taking “active steps" to .re- 
constitute the project. Western 
Alining lost 6p to 175p in London 
yesterday. 

MINING BRIEFS 

PAHAHC CONSOLIDATED— J lint: Lode 
Tin concern rates produced 177 tonnes, 
told 26 .tonnes iMajv 153 tonnes sod 
MS tonnes respectively i. 

SAINT PI RAN — .Tune output or metal 
contained In concentrates: Malaysia 19 
tonnes: U.K. ire * led 17.126 tonnes: pro- 
il'icvd 112 tonnes (Slay 70 and 103 loot** 
respectively!. 

CEEVOR TIH-Junr: 9.096 metric 
tonne-: treated produced 72 tonnes black 
tin indudtnc 6 tonnes low grade material 
(May: 72 tonnes). 

RAND MINES— CoJJ>.;n>-S OUUMJI for 
June: figures iu mcmc morns. Wuhan); 
Ugnicfy:- 452356: AThl&h .stkitdn. 75.019: 
Dow; las section. I2R276 Union section. 
25.419; Van DyVs Dtlfi section. 98.499: 
WoKeKrans section. 130.745. UdirbU 
Colliery: X9.G83. Wolgcdacht Exploration-?: 
39.698: Utrecht section. 4.317: • Zlmbmu 
section. 35,151. Group total 362,119 iAI ay- 
532, 721). 
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De La Rue group 


IN THEIR report covering the 
year ended March 31. 1975. the 
directors of the De La Rue group 
give a divisional review of the 
activities. 

They say that -the currency 
business dealt with its problems 
very creditably. Confidence in 
the short-term remains conditional 
on bein^f able to contain costs 
within reasonable bounds, and to 
ibis end a heavy capital expendi- 
ture programme in banknote 
printing equipment has been 
maintained. In the current year 
the order book is strong. 

In the UK. security printing 
and systems printing the effects 
of inflation have been damaging, 
and future profitable growth will 
depend on seeing that these do 
not become overpowering. 

The promise shown by the 
instrument side in 1974 came to 
fruition last year and a very 
satisfactory level of profitability 
was attained. A high level of 
expenditure on the further 
development of existing products 
and on new programmes is being 
maintained. 

Security . Express had a 
successful year and is looking for 
continued progress. Turnover 
increased satisfactorily and 
margins improved despite cost 
Increases. 

Results of the Formica business 
have been rery disappointing and 
prospects for the current year 
“must be viewed with caution.'’ 
.Trading outlook in the U-K. is 
reasonable in the short-term, but 
is heavily dependent on the U.K. 
economy. ' 

Crosfield Electronics suffered 
from a substantial drop in order 
intake in the latter part of the 
year, particularly for colour 
scanners. The order book is 
showing some signs of recovery 
and the division is well-placed 
when the upturn in demand 
arrives. 

The associates can be expected 
to give another good performance 
this year. 

As reported on June 4. group 
turnover was £100.1m. (£77.03m.) 
and profit before tax came to 
£S-27m. (£9 .2m.). The dividend 
is 10.705p <9.827p) net 

Meeting, Piccadilly Hotel. \V_ 
July 36 at 11-30 ajn. 
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First half 
advance at 
Bolands 


Profit before tax of Bolands, 
Dublin-based bakers and millers, 
was £240.000 in the six months to 
March 1, 1975, compared with 
£176,000. which included a £91.000 
exceptional credit, in the precious 
comparable period. 

An interim dividend of 0.8p net 
was declared on May 30. and the 
directors hope to pay a final of 
•* not less than ” Up less tax. For 
the full year to August 31, 1974. 
dividends totalled 2.1p and pre- 
tax profit was £195,000. 

In his interim comment, the 
chairman^ Mr. R. J. Murphy.- re- 
ports that Bolands has succeeded 
in moving towards a more accept- 


able level of p refits after last 
year’s disappointing results. Flour 
milling trading proved quite' satis- 
factory but the difficult conditions 
.obtaining In the livestock Indus- 
‘try have, had an effect on tixe 
animal feeds business. 

The bakery succeeded m in- 
creasing bread sales by volume, 

but margins continue te be in- 
adequate. 

Hall-sear Tear 
1974-73 IS 73-74 1973-7* ■ 

External sale* 

Profit before ux ... 

Exceptional credits 
Taxation 

Altrfba tab!*. — 

t Comprises arnpuoLs received as 'EEC 
end-cf- season wheat payment and profile 
front sale of sbort-ienn deposits. . 

Sheepbridge 
sees good 
trading 

IN HIS annual statement, the 
chairman of Sheepbridge 
Engineering. Lord Abe rc on way 
tells members there seems no 
early prospect of any lessening of 
the problems which arise from 
control of selling prices and the 
increase in costs, but, "despite 
these restrictions we should have 
another, good trading year.” 

As reported on Jane 27, sales 
rose from £28.05m. to £37.55m. in 
the year to March 31, 1975. The 
trading surplus improved from 
£1.53m. to £2.69m., taxable profits 
from £ 1 . 68 m. to £2.69nr., and the 
dividend is lifted from 2.62736p 
. to the maximum permitted 2.853p 
oeL. ^ ... ...... 

The 'chairman points out that, 
as 1973-74 was seriously' affected 
by the three-day week, 1972-73 
gives a more valid comparison. 
Sales since then have ~ risen by 
40 per cent, and the surplus on 
trading by 35 per cent. 

A geographical analysis of 
1974/5 sales shows: U.K. £S1.93m, 
Africa £D.2lm.. America £0.49m„ 
Asia £b.65m.. Australasia £0-09m.. 
Europe £3. 74m., and Middle East 
£0.44m. 

During the year a searching 
reappraisal of planned capital ex 
pendlture was made and. apart 
from essential plant replacement, 
the directors have confined the 
major pan to those activities 
where expenriilure would give the 
best return. The cash position and 
bank borrowing facilities are ade- 
quate, states the chairman. 

Orders in hand at the year end 
- were at a high level and order 
books are full enough to keep the 
increasing productive • capacity 
occupied. The only exceptions are 
.Sintered Products and Sheep- 
bridge Equipment where there 
has been some fall-off in demand 
In certain sections since the year 
end. . 

Meeting. Grnsvenor House. W 
on July 31 at 12.30 p.m. 
Chairman's statement Page 13 

BOIJSTEAD SCHEME 

Boustead and * its associated 
company in Malaysia. Boustead 
Holdings Berfaad, are to sell their 
holdings in Tatpbur Singapore 


Pte. — totalling 100 per cent of 
the equity— to a new Singapore 
holding company in exchange for 
shares. Boustead owns 51 per 
cent of Taiping -Singapore and. 
Boustead Serb ad the balance. . 

Boustead Berhad will enter into 
a scheme of arrangement with its 
own shareholders as a resuluof 
which they will be issued with 
the shares in the new company— 
Co be called Bousteadco Singapore 
— to which Boustead Berhad 
would otherwise have become en- 
titled-. A ■ listing of Boustead 
shares will be sought on the Singa- 
pore Stock Exchange. 


ROWTON HOTELS 

Addresstnp shareholders at the Annual General Meeting held 
on 2nd July, 1975 . of the London Park Hotel, the Chairman, 
Mr. W. B- Harris, Q.C.. said: 

It was a difficult year.' But the company remains financially 
one of the strongest Hotel Groups in the counter. 

Occupancy in our London Hotels— Mount Pleasant. London 
Park, and the Grand— was, as expected, slightly lower. But 
our London Hostels with 2.180 beds have done well. 

At Parkview. Birmingham, the new high standards or comfort 
have still to become better known. 

The Mill Hotel, Sudbury. Suffolk, temporarily dosed for struc- 
tural correction, is expected to re-open hi the Autumn. 

Based an trading results so far this year net income should be 
sufficient to maintain the increased dividend. 


PLANTATION 

HOLDINGS 

UK-Light Engineering, Scientific Instruments, 
Television Facilities, Electrical Consumer Goods 

Malaysia-Natural Rubber and Palm Oil 

RECORD PROFITS 

Up from £2M to S2.8M pre-tax. 

EARNINGS PER SHARE UP 
From 3.4p to 4.0p* 

UK EXPORTS 
Up 45% to£3.5M 

OVERSEAS ASSETS PROVIDE 
CONSIDERABLE UNDERLYING 
STRENGTH 

CASH FLOW POSITION HEALTHY 

*FuHy diluted 


For a copy of the Report & Accounts apply to: 

St Alphage House, 2 Fore Street, London EC2 Y 5DL 
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SKF waiting on unions’ views 


BY DAVID BELL 

Twist Drill. and Steel was last Pi^ference have been received in 
week rejected by. the -Sheffield respet of .18,304 shares. 
Board in favour of a slightly ’Acceptances, of the Ordinary 
hit; her- offer from Thorp Elec-i offers, together with the S59.750 
ijicnl Industries, is now actively shares owned before the offer 
cun.sidei'ing raising its. offer, bat period, represent 97.2 per cent, 
whether it does so Ls-likely 'to of the issued Ordinary' capital of 
depend on pie attitude of J the .M-Y-, and Croda has now received 
Sheffield Twist unions., '' - sufficient acceptances jo enable 
The Swedish company places it lo acquire compuisonlv those 
ETP.it value on union support and Ordinary shares not yel assented 
will almost certainly .withdraw to the, offers- 
from the takeover baffle if the 

unions do nol back the company. B & C BIDS FOR 
Cf the two. major unions in n CCT 
STDS the General and Municipal Kc.2*I Ur 1.M 
Workers Union has already come British and Commonwealth Ship- 
on! in support of- the SKF bid. pmg, which in May acquired 

but the AUEW is still considering Guiness Peat’s 49.2 per cent, bene- 

iis position and it to meet Thorn ficial holding in l.eadenhail-Ster- 
representatives later in the week, ling .Investments, has now made 
pr ; SKF*s continuing interest in -an offer to the - remaining LSI 
STDS was underlined' yesterday shareholders -of 35p in cash for. 

■ ' when Mr. J. 1-. Dickinson, chief each stock unit. 

'OVS csecuiive or SKF (UJv.) visited In. the formal offer document, 

5L ' t Sheffield to sec representatives of being sent’ out to-day B and C 
management and unions. He is points out that this offer repre- 
understood to have reiterated seats an increase of 96.7 per cent 
SKF’s determination that there in capital value taking the price 
should be no redundancies as a of 33p on May 14 as a base. Stock- 
result of an SKF. takeover. holders will not be entitled to' 
Simp stewards from a number receive the proposed 2.1T4p final 
nf STDS plants are meeting lh : dividend on stock units in. respect 
Workshop to-day »o discuss the of which they accept tho offer, 
merger and SKF it, likely to wait _ 

until it has a dearer idea of GENT FORECAST 
union i icws before ■ making a Gent and Co- which is the- 
counter offer, which would pre- subject of a £3m. agreed bid by 
sumably have to top the 92p the Chloride Group, Is forecasting 

which gave Thom a Ip edge last pre-tax profits for the year 19 is 
week. of rot less than £>00,000. -This 

It Is also.' aware that a small forecast is contained in Chloride^ 
.• increase, in its offer might well offer document which m now on' 
be matched by another increase its way to shareholders, 
from Thorn, and hair already pub- Mr. W. J. Musson. chairman of 
licly stated its reluctance to GcnL says in a letter to share, 
become involved in an 'auction. holder* the company has reached. 

*" a stase where the - directors f«fl 
MIDLAND-YORKS. . it will " progress more rapidly 
The share Tutd cash offers made within the framework of a larger 
on behalf of Croda international organisation which will be able 
for the* Ordinary rental of to' provide. It with wider resources 
Midland- Yorkshire Hoidiqgg not for the continuation and further 
already owned, together with the development of its business, 
offer for the Preference capitttL WT _ 
all or w bich became unconditional NO PROBES . 
on May 30, have been extended The . proposed mergers of 
until further notice. Hrwden-Sfuart Plant snd A. G ram 
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(Holdings) and of Guardian' Royal 
Exchange and Compass Securities 
are not to be referred to the 
Monopolies Commission. 

CROWN HOUSE IN 
AUSTRALIA 

CROWN HOUSE announces the 
acquisition of a SO per c*nt. 
interest - in Transel Pty- 
•Australian electrical installation 
^contractors based in Perth for 
SA75.000 (£44,600) cash, which is 
to . be increased by a further 
&A7.50Q if pre-tax profits of Tran- 
sel for the year ended June 30. 
1975, exceed $A40,0W. and 
farther SA7,5ftO if imports by 
Transel from the U.K. In the 18 
months from June 30. 1973.. .of 
equipment for use in the ordinary 
course of its business exceed 
3A90.000. 

-The acquisition has been made 
to continue the policy of expan- 
sion of . contracting interests of 
Crown House Engineering over- 
seas... The remaining 40 per cent, 
of TranseJ will be held in equal 
. proportion by the vendors. Air. 
A. Ferguson and Mr. AL Cameron 
(or their trustees). 

PILKINGTON CANADA 
EXPANSION 

Glaverbei-Mecaniver SA, of 
Belgium, has agreed /-to sell Its 
Canadian glass distribution opera- 
tions lo PUfci&gton Brothers 

Canada. - - 

G-M, which is part of the 
•French industrial group. BSN- 
Gervais Danone, said the sale, 
which will be subject to approval 
under (he Foreign Investment 

Review Act, was part of a re- 
structuring' of- 'its' - worldwide 
operations. ' 

CARBORUNDUM 

The Carborundum Company has 
agreed to purchase the Astrel 
product line of the 3AT Company 
and to supply Astrel poly&rylsul- 
fone on a continuing basis for 
most applications. - 


COMPANY NEWS IN BRIEF 


JOHN BOOTH X. SONS (BOLTON)— 
Frtulta for year eadfd March H. 1975. 
i alrvftdr fcnov«. Gtonp iir«J assm 
1 09.361 sen cnrri'K assets 

(SJ8M9 iMia^WOi. Ttw current ortcr 
baft, ixhoutfi -Jets -than at this time 
tut pntr, ttuytt keep ihv canjpan)- 
rpajumttty wen emftoped Imo tbr »riy 
rooms* of 1876 MwtioB. AUtfchcsKr on 
Jufe M u 1'jiw 

ftRUMilKC . OROUN -advmtslnB 
| atpm'-. ctc.i— RpKUlt* fur M'ar in tiureft 
I 1 '- ’®>8. rtmrfeti 22 with ote>rrva- 
*5*2* **“ rawprLti (intm> jpwt* 
J.ZW. rct iai,!, Nci cmtrm ss«rt!i 
n Jjm. iO.IWm.7. .WreUiw. JOO. WBIlfi- 
‘'lur* 1 * HMd.-iL,-** July 24 si 13.33 p.m. 

Vf'UJAH- COOK AND SONS 

iSNEffjexW iPHkrn rt aieri .cw»np'« 

: — nrnnt); si»ax adM March -Oi. uno. 
i Jlroani. a«rts fl .Wm 

'IO.Kiin.1 and--i»r<»rrm« -a*»i5 *2».ull. 

i»4i . fimmetty. wednns-at only. 

M prr i cm. of upaclir hccauae of coo- 


dmKd roa traction of order book- Mott- 
tmkkolr wir otfvra -cm be 
before late autumn. ShefltekL 

July 24 -XL boon. 

DARTMOUTH INVESTMENTS ibeatiag- 
and vcntnatlna cagiMew. etc.)— Route.. 

year to March ST. J973. and f-tar* scrip 
issue, rewmert Jam? 11 unit rraartts on 
prospect*. Group fired £6«-.4i3 

ifHSTTSi sad- net curcsi assets 1144JB9 
ia# owdrafu. im38S i £354,563 1. 
Mc»t|as. RirnUDOtum. Amt. I. noon. . • 

DOMINION St GENERAL TRUST— 
Ri-salis for year to AonlJtS, 1 975. alrea dy 
known. Valnatiim of gostrd niwPimM* 
£7 9i3i i m.r71m. '■ Unouotca ' as .valued 
IV- . dirociors £4SJ45 « 133.145'. uceuns.. 
Ektutlmncb on July 39 a' no*M»- ’ 

ROBERT P ARK WORTH . imanafidisn 
of warp Ranted fabncf^-Rwote s«ir 

ended March - 39,-. 1875. -4*pon«l June 

Fixed WKii £290.588 i£3NJJ#'. MS 


current assets -1318.678 '2258.792). m nre- 
sent trading atmosphere first-half figures 
wm be dtsapDotntihg. says chalnnan. 
Seems likely that the aanunn viH see 
revival ted company feels well n la rod 
to take advanuse of this. Met tins, 
Bolton. July 25 HI 1140 a.m. 

02A LI D CROUP . HOLDINGS— Results 
/or 1974 reported May 21 with observa- 
tion! oa Drosprew.. Croup fls^d assets 
fSOjtt. Ket current uuu 

□9.1m. (£l6,Shn->- Meeting. Umshttm. 
Es&cx « July 24 at noon. 

RiuuDiSE < makers and dicmbu- 
tori of - cloth ms. etc., tn far, [shne. 
tiwenkiiK - Results sea r ended 
January l SI...13T3 rcuortetl Jane 8 jnd 
:obsnpaUtM»- • on HespecH reported 
June 1. Group fixed ajwts £15*.51 C 
net iHTTfiat assets £5ttiJ« 
1371.759%. Meeting, T«rr KoWl. -S*. 
Kathenac's Way. E-. July 22. at 11 un 



PLASTER, PLASTERBOARD 
ARID OTHER BUILDING 
MATERIALS 

PAPER, PAPERBOARD AND 
PACKAGING PRODUCTS 


INDUSTRIES LIMITED 


Chairman: N. M. Barrow C.A. 

Highlights from Annual Report 1974/75 

★ Group sales increased by 29%. 

~k Maximum permissible increase in dividend recommended. 

★ Inability of governments to commit themselves to long-term 
building programmes makes it almost impossible to plan 
investment. 

★ Earnings before tax for April and May 1975 are ahead of 
those for the same period last year and the Canadian 
subsidiary, which lost £1 .9m. before tax last year, is now 
trading profitably. 



Year to 31st March 


1974 
£000 
107,617 
1 0,672 


1975 
£000 

Sales 138,880 

Earnings before tax. 11,602 

Earnings after tax attributable 
to BPB Industries Ltd. * . ... 3,663 

pence per ordinary share 
Earnings 15.1 17.1 

Dividend 5.729 5.29 

* after provision for loss on sale of assets of £1 .5m. 

(1974 £250,000) 


5,639 


C opies of th e Rep ort and Accou nts can be obtained from the Secretary at 
FergusonHouser fSf l9Maryfe6one Hvsd, tondorrNWf 5JE — - 


X 



The Financial Times Tuesday Jflly 8 1975 




Tuesday July 8 1975 


ELECTRONICS A 



T 



T 


Britain's electronics and automation industries achieved substantial growth 
last year, and are optimistic about prospects for 1976 given a reasonable di^ree of 
economic recovery. Underlying their performance, however, there still remains the lack of balance 
in production areas, notably in the continued heavy dependence on computer imports. 


Need 
to close 
the 


gaps 


EVEN ALLOWING for severe 
inflation, the better than 21 per 
cent, advance in deliveries of 
electronic capital equipment by 
U.K. manufacturers tr» home 
and export markets in 1974 was 
a notable achievement, bringing 
electronics closer than ever to 
the “big league'* of general 
engineering and building and 
civil engineering. 

Whether this growth can be 
maintained for 1975 seems 
doubtful but with many com- 
panies prepared to accept that 
whatever happens this year a 
sharp recovery can be expected 
at the latest by the end of 1976 
the atmosphere is not one of 
unadulterated gloom. 

The 1974 performance also 
has to be seen against the back- 
ground for that year of the 
terrific drain on the economy of 
the new high oil prices and the 
effects of the disastrous indus- 
trial confrontation which cul- 
minated in the three-day week. 
This, in retrospect, seems to be 
one of the most damaging times 


for British Industry taken since 
the Second World War. It had 
long-drawn out effects in elec- 
tronics, depressing the year's 
average activity levels and 
requiring a great deal of over- 
time working to catch up with 
backlogs— and some sectors still 
have not recovered. Also to be 
considered is the fact that many 
customer countries experienced 
a considerable slowing down in 
expansion. 

Thus the growth in deliveries 
by home manufacturers to an 
estimated £924 m. from £74 Om. 
previously was a considerable 
achievement and there is reason 
to hope that the rate has been 
maintained at least for part of 
the current year. 

However, there is one sector 
of the electronic capital goods 
market, and a major one, that 
calls for further dose scrutiny 
from Government, despite two 
years of Select Committee hear- 
ings and the production of 
massive amounts of information 
in compendious reports. 



Plain fact 



The plain fact of the matter 
is that despite all the Govern- 
ment support primarily to ICL, 
Imports .of computers and sub- 
assemblies are far too high and 
the amount of value added to 
these imports far too low. The 
imbalance for 1974 was a worst- 
ever £13am. and while these 
figures may not represent the 
actual deficit because of Customs 
and Excise adjustments as well 
as the time lag between imports 
of sub-assemblies and exports of 
equipment containing them, is it 
acceptable with sterling floating 


Final testing of the new Plessey computer numerical control systems developed under a joint agreement 
for technical collaboration with the Allen-RracUey group of America. 


lower all the time that so much 
equipment which could be made 
in Britain is imported? 

It is do answer to say that 
computers are international 
equipment. The U.S. balance 
of payments — without exports 
of them — would be sick indeed. 
A look at a recent authoritative 
survey of computer populations 
in the U.K shows immediately 
how bad the true situation is 
and how much leeway, domestic 


manufacturers have to make up. 

Pedder Associates Limited— 
PAL — has done a thorough 
cross-check of a National Com- 
puting Centre compilation of 
Dol computer population 
records and has come up with 
some significant facts. The value 
of machines installed at the 
beginning of this year was IBM 
£5 23m. (32.3 per cent), ICL 
£43 lm. (26.6), Burroughs £22 4m. 
(13.9), Honeywell £89zn. (5.5), 


Uni vac £52m. (32) and NCR 
£44 m. (2.7). . 

If one asks how much of the 
equipment these figures repre- 
sent was actually built in 
Britain it is very difficult to get 
a precise answer. However, it 
would seem that for ICL, Honey- 
well, Burroughs and NCR the 
ILK. share would he over 80 
per cent while IBM and 
Univac it could be less than 
10 per cent Add to this the 


fact that far too many com- 
ponents are being purchased 
abroad and the picture is not 
encouraging at all for the vari- 
ous Ministers in the present 
Government who at one time or 
another have “saved the UJK. 
computer industry” and told 
bemused audiences so. 

Britain lacks a and 

microcomputer industry propor- 
tionate to that of the XLS. and 
the peripherals side of the busi- 


ness is far below what it should unless Ministries. responsible fy 
be, which makes participation the future Of the industry trip 
of ICL in the NCR/CDC venture action. One ray of hope is flu 
on peripherals all the more importance of software in fourti 
argent generation equipment, sine 

The other branches of the Britain is the acknowledge 
electronic capital goods industry leader in software innovations, 
save the day, for there was a sur- “ Bespoke ” software is nei 
plus of exports over imports, an. Important branch of the set 
according to Customs- and vices industry and this under 
Excise, of nearly £9m. in 1974 fines the pecaliar aptitude q 
after a deficit of £2zn. the year many people in Britain to ean 
before and a surplus of about their living through problem 
£L0m. in 1972. solving for others— such as it 

Considering the pressure 1 on private contract rese&rri 

the domestic market and the cut- organisations and the Researcl 
throat competition abroad, this Associations among whom SIR/ 
Is not had at all Radar, radio “N* ERA are of special Lm 
and navigational aids, closed * or “* e e * ectrw ho 

circuit television, and medical industries, 
electronic and X-ray equipment -« T 

sales by UJC makers in the year . Newer areas 

were dose on ffillm. with over * K „ 

,, .j, ,_i Meanwhile in the newer are* 

£145 worth exported, showing flf tte industry ^ M ful! . 

th d ro!w to circuit boards the VX - now ^ 

fSOm. froSraus? under HSio. "» i“^ a £“ p “ r !5 »“■» « 

and thus it was a major asset for .?? eqwpment—Membrair 
* e e'S.'oTsSJSSf’lut 'the wurldtor^h ti.S? “ 

££«££% iS U ne?a 

£ ruined swwas's 

(ESaU-tt? prodtg’lS 

minals and peripherals pre- ZzjZ 9 
dieted by Arthur D. Little and A ..‘ 

Diebold, which should take data AI1 15 ”* glMm “ a tbm 


j/iBiwiu, nmtu huuuiu uuie uara :.i.— . 

^on, the position is sctious. ^ types - of products offered 

S the ££}», in UX or in Europe to fill 
to the fourth generation distn- cans. 

buted intelligence equipment of s . **■ , c , 

the 1980s make much difference iGu oCuOflCfS 


EY IS ELECTRON 




' As Innovators of the integrated circuit concept in their 
central research laboratories nearly two decades ago, 

Plessey, more than most, can claim to be at the heart of 
present day electronics. But brilliant concepts are not 
enough ; the ability to turn them into profitable reality is what 
counts -—and that is what Plessey has demonstrated 
consistently over theyears. 

fn the area of vital electronic components Plessey is 
Europe's major manufacturer; but more than that, Plessey 
produces the electronic equipment and systems which 
contribute so much to civil and military communications, 
to automation and machine tool control, to civil and 
military radar, to navigational aids, to business systems and 
computers. 

And Plessey innovation continues with strong, 
purposeful research and development programmes which are 
helping to ensure a prosperous future for British electronics 
- and automation. 




wjaMET 


The Plessey Company Limited, 
Ilford, Essex, England. 
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WITH WEEKLY production 
runs numbered in hundreds of 
millions of units, the manu- 
facture of semiconductor 
devices— diodes, transistors and 
integrated circuits — represents 
virtually the ultimate mass pro- 
duction industry. Paradoxically 
it is also an industry where 
automated production tech- 
niques have not so far found 
widespread acceptance. 

Apart from a few " com- 
modity” lines such as general 
purpose diodes and transistors, 
the wide variety of device con- 
figurations produced by any one 
manufacturer, coupled with the 
multiplicity of manufacturing 
stages have mitigated against 
the implementation ■ of 
. automated lines s imil ar to those 
now common in other con- 
tinuous' process industries. 
There are 11 basic steps In the 
fabrication of most types of 
semiconductor device, many of 
which involve several repetitive 
sub-stages. The first stage Is 
design, followed by the genera : 
tion of diffusion masks, the pre- 
paration of ' the . ultra-pure 
silicon disc — or wafer — which 
will form the base material, the 
carefully controlled diffusion of 
selected impurities- through 
areas previously defided. by the 
masks into the silicon, to form 
both the active areas of the 
circuit or device and the inter- 
connections between them and 
then the probing of the 
hundreds of individual 
integrated circuits or transistors 
contained on each wafer to 
determine just how many are 
good. Generally these opera- 
tions are known collectively as 
“ wafer'fabrication." 

Subsequent processes Involve 
the cutting of the wafer into, 
individual components, or 
“ dice ' — the attachment of the 
dice, to a metal frame which 
will form the basic structure of 
the final encapsulation, the 
wiring of anywhere between two 
and 64 connections from the 
silicon dice to the pins which 
form an integral part of the 
“lead frame " — usually ■ with 
hair-fine gold _ or aluminium 
wire — and then the final sealing 
or. moulding of the package 
which forms the protective 
encapsulation of the device. 
Finally, these " assembly " 
stages are followed by exhaus- 
tive testing of individual 
devices, during which they are 
sorted into various categories 
depending on their quaJity, and 
iheri markin’# bf .part' fiumbei's;’ 
brand names, .and' possibly a 
code to identify the time and 


place of their production. 

Each of these ! -processes 
imposes . certain .constraints on 
the others in the organisation of 
a smoothly flowing production 
line. For example, the wafer, 
fabrication processes used by 
most companies are capable of 
generating devices at a rate far 
in excess of that at which they 
can be assembled into packages, 
while the final testing and 
branding processes may in their 
turn progress. at- yet a different 
rate. There is little point then, 
in speeding up one area of 
activity with the introduction of 
automatic machinery, all other 
things being equal, if the result 
is either a bottleneck at the next 
'stage, .-or. not sufficient output 
from a preceding stage to load 
the new machine fully. 

That is not to say, of course, 
that there has not been a place 
for automation, in this process. 
Indeed ■ there has, but in 
selected areas only so far — 
notably at the very early and 
very last stages— design and 
final testing— and the inter- 
mediate stages where fully 
diffused wafers are probe 
tested and then-cut into dice. 

Times are, however, changing, 
and the industry is now' being 
forced to operate under new 
limitations and conditions — 
both technical and sociological — 
which make the greater use of 
automated techniques more 
attractive if not even essential. 
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A punched tape controlled automatic semi- 
conductor vnre bonding machine developed at the 
• Footscray plant of ITT Semiconductors. 


Risk 


The most noticeable change is 
the level of employment in the 
industry. Estimates put current 
staffing levels at least 60 per 
cent below those of a year ago 
— on a worldwide basis, and it 
seems unlikely that all or even, 
perhaps most, of -the lost jobs 
will be available when the pre- 
dicted semiconductor market 
upswing gets underway, .within 
the next few months. Especially 
at risk are those in the so-called 
“offshore" assembly facilities 
set up. in such places as Taiwan, 
Singapore, South ." Korea, 
Indonesia, Mexico and Portugal, 
where the greater proportion of 
the “ lay-offs *’ .have oc cured. 

These manufacturing' facilities 
were established oyer the past 
five years to handle, the labour 
intensive assembly stages in the 
semiconductor production pro- 
cess. The choice, of. thqjrjtara- 
tion was determined by both the 
availability of a pool of suitable 
labour and the extremely low 
remuneration they were willing 

-* / ' 


to accept . As the plants 
developed and matured, and as 
more and- more companies 
moved into the same areas, so 
labour rates began to edge up- 
wards. 

At the same time the “ energy 
crisis” has forced air freight 
rates up to the point where the 
cost of transporting unfinished 
devices several 'thousand miles 
for encapsulation and then 
freighting them the same 
distance to their end users, 
coupled with more stringent 
import restrictions' in some 
areas, is making very severe' iu- 
roads into traditionally slim 
profit margins. The political 
instability of some areas of the 
world, is also stimulating the 
retreat of the assembly teams tu 
locations nearer home. 

However, in the US. or the 
U.K., while labour rates are 
relatively higher, the main prob- 
lem is — or certainly will be — the 
availability of personnel with 
the right aptitudes and in suffi- 
cient numbers, he result has 
been to force the development 
of efficient machines for use in 
the automation of assembly 
stages especially the rather 
tedious process of providing the 
interconnections between the 
die and its output pins. Ulti- 
mately the objective -is to 
eliminate the use of wire — not 
only from the point of view of 
the cost involved but also to 
improve both yields and relia.- 
hfflty. 

’ Development work aimed at 
this solution has been under- 
taken by most of the major 


semiconductor producers for 
several years now, generally 
involving the automatic mount- 
ing of integrated circuit or 
transistor chips on to some form 
of continuous strip to facilitate 
handling and to allow automatic 
location in the final package. 
This approach has been gives 
the generic name of “ gang 
bonding.” and when fully 
developed is expected to allow 
production rates of more than 
1,000 devices an hour — and 
since all bonds in a multi-lead 
package are made simultane- 
ously by this technique, that 
rate would apply equally to a 
two leaded transistor and a 45 
pin microcomputer device. 

In the short term a more 
practical approach adopted by 
some companies is to continue 


to use ^re bonding techniques, 
but to introduce some measure 
of automatic control over the 
operation of the machine. ITT 
Semiconductors at Foots Cray in 
Kent have adopted this approach 
with the development and intro- 
duction into service of a series 
of machines which are controlled 
by either tape or a cknr shaft 
system. An operator has only 
to adjust for initial alignment 
rather than carry out ail bonds, 
allowing each operator .to 
control three machines and 
increase output by up to eight 
times. . 

Meanwhile, the development 
of a growing market for more 
complex devices has bed a far 
reaching effect on the .one 
operation which has .always 
been automated to some extent 
•testing. Here the introduction 
of new devices such as 'micro- 
computer ICs. large capacity 
memory • devices calculator 
circuits and other very 
.sophisticated components has 
lead io a certain amount of 
heart searching among the 
manufacturers of test equip- 
ment, end a -variety of 
Approaches to the solution to 
the problem. i 

' Many of the now machines, 
some-of which will be smaller 
and lower in cost than those 
used for less complex devices, 
will in fact rely heavily fpr their 
realisation on the very devices 
which they are designed to test. 
Many too will be “ optimised " 
to test only a limited category 
of- device. That this specialisa- 
tion is even envisaged let alone 
about to become a practical 
reality, demonstrates how the 
market for ICs has progressed 
to the point where long produc- 
tion runs of even the most com- 
plex ICs are now normal. 


This is particularly true in 
the case of integrated circuits 
and other devices intended for 
use in telecommunications 
equipment. Not only will this 
one area account for at least 
10 per cent of the world's 
annual semiconductor device 
output by the end of this 
decade, according to most fore- 
casts, but the types of device it 
will use will be guaranteed a 
production ' lifetime of at least 
20 years. These devices, in 
view of their intended use. must 
not only be reliable but must 
be demonstrated to be reliable 
—and this in itself will generate 
a whole new market for auto- 
matic test equipment of a special 
kind. 


Repeaters 


The British Post Office, for 
example, demands that ICs 
intended for use in such equip- 
ment as telephone exchanges 
and transmission line repeaters 
should have no more than a 
2 per cent, chance of failing 
in 20 years of operation, where 
“ failure " is defined as a 10 
per cent, drift in performance 
characteristics. In order to 
demonstrate that his products 
can meet these requirements a 
manufacturer must subject 
batches of devices to a whole 
range of very severe environ- 
mental and electrical tests, with 
very carefully collated docu- 
mentation of the results. This 
is difficult to achieve now with- 
out building up a log jam of 
devices, and at a time when the 
telecommunications market for 
these semiconductor devices is 
only just beginning to emerge. 

Peter Fletcher 

Electronics Weekly 



Communication & Control Engineering Co^Ltd. 
manufacturers of 

FLEXIBLE ELECTRIC CABLES 

Steel Wire Braided & Copper Screened 
P.V.C. Insulated 
Armoured & Special Cables 
for Process Control, Instrumentation 
Mining etc. 

Also manufacturers of Certified 
Communications and Control Equipment 
for Hazardous Atmospheres 
including Telemetry Systems 

rfSS&i- 


Park Road, Calverton, Nottingham. 
Tel: 060 744 2574 


A UNIQUE DESIGN & MANUFACTURING 
SERVICE 

CARTNER ELECTRONICS 

. CUSTOM BUILT A.T.E. & SPECIAL 
PURPOSE EQUIPMENT 


380 KENTON RD., HARROW, MIDDX. 
01-907-0301 
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OPERATORS of machine shops 1 This is particularly important 
have one thing in bonunoh—* at a time when it is likely that 
shortage of truly skilled crafts- the new orders will begin to 
men. Apart from that there is arrive in small batches for 
little agreement on the' best' urgent delivery and this is likely 
prouction systems applicable in to go on till there is general 
various cases. confidence in a recovery. So 

On numerical control, for ° f automation for the 
instance, companies otherwise machine tool side of industry 
using the most advanced tech- still have a great deal °f P e J* 
oologies are not convinced of snadutg to do, and they will not 
its value even when they are se f Te i heir clients or ^co- 
producing complex shapes in selves by over-selling or supply- 
series. This is a serious crlti- ***& 1° appropriate Jut 
cisin of the * way in which - One very encouraging sign 
numerical control has been sold has been the response to U.K. 
to users and the job does not equipment at the recent Parra 
seem to have been tackled any machine tool exhibition in 
.better for computer numerical which S3 companies took part 
control in its various forms. under the direction of tne 

A great deal of time and tax- British Overseas Trecie Board 
payers' money already has been •“d' the Machine loni lranes 
expended in Britain to try to Association. Most successful, 
convince the smaller users that equipment so far as can be 
- a modicum of automation would Judged, was relatively simple 
pay off handsomely in better automatics easy to set up for 
productivity. * a product change. 

The campaign has been run- It probably would be wrong 
nirig for over ten years to not to read too much into'this. Blit- 
much effect and even what the “ breakthrough" in machine-. 
Amounted to : outrights gifts of tool control heralded on several 
. advanced equipment have had occasions jn the past ten- years 
"no “tangible results. Partly to and to eome either through. 

. blame have been full order .control from s dedicated mini- 
books and a sellers market but computer,- control of a whole 
now the competition for avoil- ship from a more powerful unit 
able work' is turning bitter and or full management oE a produc- 
i with .tho job situation in The tion set up centrally, plus on- 
developed .countries, the mar- line in-process gauging and 
gin between winning and losing quality control, just has not 
a contract could depend entirely happened, 
on product quality. . Indeed all' these develop- 

ments are now expected to 

I FnFiAavhlc wme in widely on i y £? 

UpncttValS next ten years. But what the- 

It seems paradoxal to sue- b6 — 

fiest that in a period of re- ““gf electrode 

trenchment companies should - taikine quite 

Urn* of installing equipment Th.^ monS 

that is .comparatively corfy, 'S£j| 

may well cause some upheavals i riooifioant 

Otl the Shop door and. perhaps 
more importantly, poses a contribution to lo 
Serious challenge to the abilities P ' ' eoe FlMnq -. 

*nf traditionalists among manage- agreements „ •, 

Ihent to introduce it end apply companies m Europe and U.S. 
it offprtlYelv groups who bare successfully 

Bui if the expectation of a developed and » ld 
number of industry sectors that inters are m 
trade wffi revive in 1376 | s more the technology of solid static 
than whistling in the dark— and memories is advancing very 
surely this must be so since quickly. • 

exports are holding up well and In f a ct. .the whole Ce ptrol 
customers abroad have every scenario changing . very 

reason “toojrder sterling goods — quickly and hardware /hard 
,-theh the' -sooner new techniques wire programming devices are 
are brought in the better. coming down rapidly. 


Ibis is not to say that the 
whole ' infra-structure of 
machine - tool programming 
through computer-assessed de- 
sign wild collapse overnight On 
the contrary. CAD will flourish 
as more production engineers, 
realise how much time and 
effort oaa be saved by appro- 
priate applications. 

But • the microcomputer is 
likely to do to the minicom- 
puter what the latter is doing 
lo the large date-processing 
unit — making it look to more 
and more, people as cumber- 
some and outdated as a dino- 
saur. 


Concern 


AHowiing for the hyperbole of 
ffie enthusiast and the faot that 
none of the macro computer 
builders has the application' 
knowledge quickly to bring 
about a revolution in control 
techniques overnight there still 
, is cause for concern, and con- 
siderable involvement both on 
the part of machine tool makers 
and large users. 

Each group must have a say 
in the path new control systems 
take and in the obsoletlng of 
current equipment, having re- 
gard to the money already spent 
in software work. . Perhaps this 
dialogue is best carried out 
through organisations such as 
MTRA and PERA who have the 
facilities ind uncontrolled staff 
to . evaluate new methods dis- 
passionately. 

Everyone is on a learning 
eurve. including the control 
makers, but the curve is steeper 
Where the knowledge of elec- 
tronics by the control engineer 
is less — and almost vertical 
when the man has specialised in 
hydraulics. 

New possibilities, of control 
and automation for machine 
tools have popped up at in- 
creasingly frequent intervals — 
far too. often in fact for general 
users and manufacturers— and 
too little sustained development 
along one promising line has 
beeij the result 

Now there is a chance to con- 
solidate and U.K. developers 
should seize it with both hands. 

Ted Schoeterc 



Barclays Bank International Limited 
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Maybe you feel you’ve been singled out 
for special treatment That’s true! 

But let us declare our interest 
We’ve submitted proposals, to your 
company and major companies like yours for 
the installation of Cole Codex Modems. 
Understandably, you may not know what a 
Modem is'. Worse still, from our point of view, 
you may not have heard of Cole Codex. 

Which leaves you with little to go on when 
it comes to sanctioning die purchasing 
decision. And us with a problem— when we sell 
the world’s most advanced Modem. 

Let us explain. 

A Modem is an electronic device (about 
the sire of a record player) which rapidly 
transfers information between each of your 
computer installations. It speeds 
communications and guarantees maximumreturn 
on the high cost of computer investment 
What makes Cole Codex Modems 
so much better? 


lb answer this, ask your computer manager 
—it’s his job to interpret comparative 
performance characteristics. But, if you’ve 
no time to get bogged down in technicalities,- 
speak to companies like Esso, 

Honeywell, Standard Bank, Reuters, 

Sun Life Insurance, Brown & Root, 

British Airways or Texas Instruments. 

They’ll tell you their own very 
special reasons. 

Ii; by chance, we’ve roused the curiosity 
of anyone unsporting enough to read other 
people’s advertisements— why not ring 
Bob Dubery of Cole Electronics who will 
personally arrange for you to have a trial 
evaluation on your own computer installations. 

Codex— me world s finest Modems. 


bdIb 
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cole 


Data Products Division Cole Hectronics Ltd 

33-35 Lower Cbombe Street Croydon CR0 lAATeL 01-638 6822 
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TOTAL SYSTEMS 


Consultancy 
Software 
Control Systems 
Real-time 


Databases 

Telecommunications 


The complete systems company 



TOTAL SYSTEMS LIMITED 

9 Christopher Street. 

London EC2A 2BS 01-247 2189 
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Improving process control fe 


THE ROLE OF ENTREPRENEUR 


THE SOUTHBOROUGH GROUP OF COMPANIES ' 
Abbot Close, Oyster Lane, BYFLEET, 

Surrey KTI4 7JS, England 


OFFER . . . 

A TOTAL MANUFACTURING SERVICE 


C'impirir Electronic vntem; built to vour specit-catlom 
eiecrronir Ai' email ei Cable- Forms. Sheet Metal Fabrication*. 
Electron Beam Weldmn Metal FmisJung Toolrrwkino 
immmUte caoscltv available. 


Contact: J. A. BARRETT. Sales Mjr., 
Td. BYFLEET 42266. Telex: 264216 


Precision Electronic Power Supplies 
from 1 Volt to 300k Volts 


Wallis Electronics Limited l 

■Bedford Row, : Worthing, Sussex. - j’ \ 

Te.lt. 0903 208201/2 Tlx: 877112' c r'^-j 


EEC Electronic & Electrical Contractors 


We provide • complete manufacturing wrvica lor 1 
ELECTRONIC AND ELECTRICAL CONTROL EQUIPMENT 
ASSEMBLY • WIRING • FUNCTIONAL TEST 
SHEET METALWORK • TRANSFORMERS 


13,000 Kf. ft. £500.000 p.a. capacity. Esl 1962 

CRAWFORD, HANSFORD AND (UMBER LTD. 
SANDFORD RD-. ALDERSHOT. HANTS. 0152-25252 


BFPROVDs’G the links be i wen face" ( using the word in its situation which nevertheless has larger computer -than DEC'S but it plans to spread rhe net vested interest against completi 

computers and instruments is widest sense), ihe MEDIA to be taken into account by PDP 11 might he needed' beyond more widely later on. Similarly, cross ■ industry standardisation 

currently the theme of two (Modular Electronic Digital every customer;. The solution a certain level. The advantages sniping from the opposition since it would enable the usei 

_ s4 . 11 ,, , . . Instrumentation '• Assemblies) uses a single data highway’ of digital transmission can also 1 over its use of I CPs con- tu adopt a much more flexible 

major parallel i-nan^es m lQe wbicih was developed which is claimed to enable increase with distance, troversial RTL-2 language and approach to his purchasing. Or 

Bnush process control industry. injtiaJl y by JLCI and 'then by operators to gain instant access especially in terms or data, the PDP 11 computer is met the other hand, some of the 

On the organisational plane, GEC-Elliott Process Ins ini- to all plant data and to give security. While Ferranti and with ihe reply that " MEDIA British suppliers have formed a 

GEC is about to restructure its meats, which presented it to commands to any part of the Kent, for example, stress that will also appeal to many new working party within the 

operations* after several years the public three months ago. system. their system* contain « coo- organisations who have already Industrial and Electronics sec 

v y One digital controller per siderable degree nf standard isa- standardised on other com- non of the Control and Menu- 
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ably tightened. Similarly George gvsteiL Surv out the analogue- vontrollera are not much more advantage that it ran be in- AttraCllOIlS 
Keni fhp enmnanv vhkh r.frr /itnt-, ,.n.rp expensive than their analogue stalled qmckly. with_ the , _ .. „ 


While basic internanonas 


Kent, the company which GEC digital interface at the centre, expensive man iceir analog siaueci qmcM>. 7* in l “ E . f _ attrac . standards have become increas 

* takeover W mm U „ica U „g whh 'lt in^ SST5S,“Sffi«* SSS ** Oo» Swc/h,™ «-M*» Pi *»F 


further attraetinn 


for II. MEDIA te imlikfly ewr-J®*; 


er auracunn cti «■* n. — 7 , h __. •» nypI ,.f 

GEC is that it has to become an industry standard 


engineering 3. 
control 
wer* 


Christopher Loretu 


Continuing growth 
in components 


Our strength: techn 1 ‘ B * - - ^ 


At Ferranti the techsoJogy which made us pioneers 
of electronic and electricai engineering has grown 
to the point where we are now among the world’s 
leaders in automation and electronics. • 



just failed io win 

bid last year, it being inte- "j*"* 1 * a n n h ^?f ue form - (DDC) svsteni with analogue 

grated into tiie multinational J 1 / ruiurei* a fi^^^i^vstern back-up would cost more tlian a MEDIA 

Brown Boveri neiwork, and co- with distributed ^ntrni. with MEDUL-ba.ed ^tem opened up the chemical >Ud f r ^ r 0l ^ c ^ n , ^ n ii > a ; 0 sy s wotUd be cased if it 

ordination or SB's continental the central computer taking on Gntira «.f MEDIA have also allied markets. where it has u a had it been ™ longer necessary to ask cart 

automation interests with the a purely co-ordinating and in- alleged that »t would be ur^ never been strong in process mi^ht hav do J} manufacturer Tor extra irtforma 

computing and instrument sides formation-providing role, and economic to usefor a large .control. ILI already lias over le« bass r(KO> , rr .h hL inslni- 0n such matters as noia 

of Kent is one of the items on in 

the commercial ^ 2? % tSTfEEi ™ ** '**« ' ‘ 

mSeSen^e o? insXien? ^^nls. far ’ js 24> wlth nil mimion W U1 hr on chemi^ls. petro- instrument and especially the 

jmd !«Snu- now «1 Si »l T? except io the extent that a chemicals and pharmaceuticals, computer suppliers have 

inexorable by those companies JC rCQUCUCV 
with a foot in each camp. Both . 

Kent/Brown Boveri and GEC . J >ne , ^f e r furtll « r on— at a 
now consider that an inetm- ? J ^Jh f f W f C#mP ^ I,IW 
ment company must have a * Sl recast 'T ,S 1 i' h 

fftSSS “fct 

">*— » tVffS vc“~ 

Ferranti, by contrast, whose w * l b such products as frequency 
instruments side . has only a flow meters, 
limited involvement in process The fact that MEDIA was 
control, insists that it has developed initially by a process 
proved sutx-essful the strategy control customer, rather than 
of Unking its computers with hv a supplier oF either instru- 

a whole range of instruments nients or computer scvKtenis *T.IS REALLY TIME for a tin ued to react in its 

made by others, the likes of could be taken as indicative of complete reclassification of individualistic way's: 

Kent, Foxboro. Taylor. Hart- past 0 f coordination "components" since this word lias taken into servi._ ^ 

mann and Braun. HoneyVvell between the two industrial now covers everything between gest MOS facility in Europe and areas of basic knowledge have low-current end of the market;,' 

and Siemens. One of its main sectors, in some companies at a microcomputer and a colour Milliard recently derided on not been properly mapped. European tumovor in These*' 

attractions is to the customer least. But it was also due to T v tube, passing through fresh investment to produce new This is why Philips has set up devices this year may be around 

wbo wants more than just a Id’s unusually strong research recording tape and cable forms families of devices in advance several hundred thousands £55 m . split between what one 

small computer for dedicated and development resources. on its wa - v - of demand expected to revive .pounds worth of equipment to mlg h t call various “centres of' 

control work: Ferranti could be GEC has since put considerable 1>io tr °e picture or the sharply towards the end of next make n detailed investigation eN i-ellCuce '* such as AEL ASEA, 

said lo be more in the process effort into “industrialisin'* what electronic components industry year. Plessey predicts demand 'of the last few layers nf atoms Brown Boveri *.nd Siemens as 

management field than in con- was originally a researcher's ^ be obtained other than by revival by October. in a semiconductor surface. wc u as international Rectifier 

trol “pure and simple" with a product” in the words of one a ve P' closc stu dy 0 f the highly b. W. Manley. Milliard's com- and GE. Britain is not faring 

crowing stress on information of GEC's international com- detailed statistics and certain merrial general* manager, _ i ■ _ ron badly here, though depressed 

aspects. petitors. extremely important areas such believes growth in components L/fllCllin^ Up market conditions may continue 

irzxjsr h orsan,sa - °r of i cl$ r n ,r<r e - ras ■« om>- a companies ca n 

bTtv o^ dV^Ttem whTn iS «* ST-"* ^ in ^ ™ ,n lnTe S ^ ■«!! about with com. 

technicai and JommerS imSf. ^e^omDute^brok^ down f the ^ ctl0 ° s 13 »»PP W « and growth, in terms of actual out- money m catching up with parab1c exports slightly highrr 

cations of a new ?“pe of " “ter- increShr rare “baric-up " , a f e ^ Ues . ^ must have been far greater basic work that should have and aclual market sales by U.K. 

P would immediately simplify since it went hand in hand with been done generally ten years makers of devices of over 

handling the present lengthy murderous price reductions as»- Thai it will ultimately pay 500 ni au £16.2m. (£13 .2m.). 

lists of apparently unrelated which caused every U.K. in knowing why and how Thi - uch more 
objects. There can be no valid domestic producer to lose processes go wrong and design- faclorv 'situation all things 

reason other than an historical heavily on each standard inle- ing them accordingly goes with- k - ^ , t han in light cur- 

one for putting integrated grated circuit made. out >a.ring— but on the other JSVwlSSs and sterns.^ in part 

jssiVLsi ,r ° id »«- «»■ «- s ’? c lrf ot fzsrzs&rsz ™ Mir 

An?one Such integrated circuit ceeded * the ^ «nW ' Q ^fl d frolIT rovernSin? ^ possible lo automate power 

ran be tlimb from aboul £600m - a J«r ^ Government. dev ic c production to anything 

processor such as ^ narui. t0 a total components delivery In Power semiconductors, the like the same degree as inte- 
SnT cS Umc family ° r £lbn ' elec picture is very different and, grate d circuits. 

... . * UU1C lamily tmn|ta hucina,-. nnu.- lu nP thn hfiW twfinfllftW hNN timflPrj*CCPr1 


own highly particularly when it is re- years nr so witlmut any of the 

: Siemens membered that the technology spectacular leaps and collapses 

since this word has taken into service the big- ha* moved so fast that vast which have characterised the 


Motorola is to release next year. 


tromes business now is of the here, technology has progressed 


order of £2bn. 

ImKoionno But “less the** » 

lUUhUallLv closer collaboration between 

This is why the overall pic- Eurepe® 0 companies and con- 
turc as provided bv statistics certed political /economic action 
could lead to wrong conclu- by ^ EEC Governments, this 
sions. There was a vast im- coraponen1 ^ growtli which in 
balance in 1974 with exports of European terms 0011 Jd bc 10 
radio and electronic compo- about b * I9S0 - wMI 

nents running at £I82ni aInJ0St certainly be to the main 
(£142m.) but imports at £333m‘ benefit oE five - iar §e UJS. com- 
f£285m.). Bv far the largest ** an,es » cven tbou 3h fully auto- 
import bill was for colour TV mate<1 production of ready to 
tubes at £37nx f£4Im.) but ^ inte 8 rate d circuits is only a 
exports were at about half that relatively short time in the 
level. future. 

Semiconductor devices and The other philosophy — to 

parts accounted for an inflow keep abreast of technology but 
of around £3 5m. (£29m.) with manufacture only those devices 
exports of integrated circuits at which have an immediate sales 
only £t3.7m. (£7.lm.). This is appeal in a specialist area — is 
probably much more damaging paying off for ASEA in opto 
in the long run to domestic elec- electronics and hybrid devices 
tronk device manufacturers, but a °d for GEC in .charge-coupled 
the protest lodged with Govern- devices and linear circuits. And 
ment has been against “dump- in view of the way in which 
ing or TV tubes at unfair solid-state memory, computing 
prices,” and other devices, are col- 

With world competition For lapsing price-wise, there is 
the available semiconductor little to say on an attitude 
business becoming increasingly «- , hich can only please share- 
vicious — the latest victim, holders. 

Bowmar, probably bad the most Research and development 
up-to-date planr ever built — in the electronic component 
the industry in Europe has con- area is a costly business., 


steadily over the past ten 


Ted Schoeters- 


CIRCA PRINT 


Leading UK manufacturers of 
high-quality conventional 
printed circuit boards 


FACTORIES AT GILLINGHAM AND MAIDSTONE 


STC, EMI. Smiths Industries, 
Cambridge Scientific Instruments, 
Dolby Laboratories, and Marconi Elliott 
are some of the leading companies 
w c are currently supplying. 


Approved by UKAEA. Ministry Suppliers and 
the Post Office. 


CIRCAPRINT LIMITED 

18, Foster Street, Maidstone, Kent. 
Tel: Maidstone 554S4 & 57379. 


Fiat for Electronics 




We have been working in professional 
industrial electronics for 20 years. 

r We offer our specific experience in the 
following fields: 


O industrial control systems 

O ship engine plant automation (SEPA system) 
O weapon systems 

O minicomputer ULP12 & applicative packages 
O instrumentation &, checkout systems 
O nuclear instrumentation & control systems 


iannn sezione produzioni elbttronichb 

SJmmMEmMWUm tungo Stura Lazio 45 - 10156 Turin (Italy) 

Tet. 2620333-2620222-2620942 - Telex: 21627 FIAT SEE 



u 











Vf 


\ c>» ' 


-■^7 : 


The Financial Times Tuesday July 8 1973 



> 


;TtP 


ELECTRONICS AND AUTOMATION IV 




EXACTLY 50 years ago this 
, month the then Engineer-in- 
: Chief of the British Post Office. 
Colonel T. F. Purves, announced 
that the Strowger system was to 
become standard equipment for 
use in British automatic tele- 
phone exchanges. Less than 

■ two weeks ago. on June 26. the 
Jast manual public telephone 
exchange in England— at Abing- 
don — was replaced by an auto- 
matic system. 

Significantly, the new Abing- 
don exchange, although one of 
the most recent to leave the pro- 
duction lines; and a “ crossbar " 
rather than a Strowger type, had 
many of its design and perfor- 
ttrj mance characteristics defined 
by the need to interact success- 
fully with the older type 
exchanges. Thus the effects of 
Colonel Purves' decision in 1925 
are still making themselves felt 

Similarly, any decisions taken 
in 1975 on a new technological 
approach to the methods used to 
switch and route telephone 
traffic around the U.K., or 
indeed around the world, are 
likely to have more significance 
for the Chief Engineer of the 
Post Office in the year 2025 than 
‘ for the present holder of that 
position. This responsibility 
then sets the first limitation of 
caution and the need for careful 
. thought on the design of new 
. equipment 

Constraints 

Although the specific instance 
quoted here concerns the British 
network, the same basic con- 
straints are- applicable to vir- 
tually every other national 
telecommunications authority 
. -.around the world. For some, 
though, assuming the technical 
* solutions exist the decision may 
be relatively easier or harder 
to take. For example, in coun- 
tries where there is not such a 
high density of automatic net- 
works the ease of changing to a 
new system is greater, while in 
•a country where there may be 
- a variety of operating companies 
the task may he harder. 

Whatever the national politi- 
cal and sociological pressures 
for or against .the taking of such 
. decisions around - the world, 
there is no doubt.- that the 
rapidly changing nature of the 
needs of the users of telecom- 
•r-X mimical ions services are dietat- 

■ • ing that changes are essential. 

The energy crisis, for example, 


now makes it infinitely more 
desirable to move disembodied 
information from point to point 
rather than people or pieces of 
paper, while the penetration of 
automation in other: countries 
— with the consequent increase 
in leisure time, forced or volun- 
tary, among workers .of the 
•industrial nations— is putting 
pressure on the means of dis- 
tributing . entertainment data 
and signals. 

Host national authorities, 
therefore, are beginning to fix 
their policies on designing and 
-installing what are known as 
“ integrated communications 
networks,” capable of carrying, 
and switching simultaneous- 
voice communications, compu- 
ter-generated data and wideband 
television and radio signals. 
The only viable technical solu- 
tion to these problems is the 
use of advanced electronic tech- 
niques, especially since the. 
mechanical equipment. --and to 
some extent its -semi-electronic 
derivatives are not capable of 
successful adaptation to meet 
all requirements. . 

This in turn places severe 
technical constraints on the 
design of telephone exchanges — 
known in the language of the 
telecommunications people as 
“ switching systems *- r -both as 
a result of the need to interface 
with the huge amount of obsoles- 
cent electromechanical equip- 
ment now in use and which can- 
not be written off and because of 
the relative vastness of the 
systems to be- replaced. 

Taking the British' system as 
an example, the magnitude of 
tiie physical and technical diffi- 
culties involved may be judged 
when it is appreciated that 
nearly 20m. telephone' installa- 
tions are in service in the U.K. 
at present and that the Post 
Office undertakes to connect 
each one with any of the others 
on demand and more or less 
instantly. It must also be 
remembered that several million 
users are likely to be demanding 
the same service at any given 
instant. Furthermore; since ihe 
world’s economy depends on the 
interchange of trade between 
nations, the same is .generally , 
applicable to each ofthe-327m. 
telephones installed throughout 
the world with access to inter- 
national networks. 

• It may be seen then that con- 
ditions have changed consider- 
ably since Colonel Purvis made 


his decision in 1925, even ignor- 
ing the many millions of other 
types of equipment attached 
to the network — facsimile 
machines, data terminals and 
teleprinters for example. At the 
same time, it Indicates the rela- 
tive ease and speed with which 
the most advanced systems can 
be installed in underdeveloped 
countries. 


Switching 


Apart from operational con- 
ditions there are many other 
purely technical reasons why 
electronic switching systems are 
desirable at this time. Not the 
least of these is the relative 
cost of building and maintaining 
electromechanical equipment 
with its inherently high labour 
content. As a result various 
attempts'have been made — some 
successful — many not— to‘ take 
advantage particularly of semi- 
conductor technology to 
improve these aspects of tele- 
phone switching systems. 

In general, though, apart 
from some relatively small 
systems serving only a few 
thousand subscribers, these 
developments, constrained as 
they were to work in existing 
systems, have all relied on the 
making of a physical connection 
between two metal contacts to 
set up a defined physical con- 
nection between a calling and 
a called party, albeit under the 
control of electronic computer- 
like circuitry. In other words, 
even with the application of 
electronic techniques, each 
individual telephone connection 
is identified in terms of its 
spatial relationship with all the 
others — a philosophy known 
technically as “ space division.” 

The general technological 
consensus around the world, 
however, is that in order to 
perform all the services and 
functions which will be 
required of switching systems 
during the next century, a 
fourth dimension, time, must be 
introduced. Thus in future net- 
works each party in each two- 
way conversation will be 
uniquely identified by temporal 
relationship with • all other 
parties who are using a switch- 
ing network at the same time 
— the Ancept of " time 
division-” 

Technically this can be 
achieved in theory relatively 


easily, by means of digital 
techniques similar to those used 
in computer systems. This in- 
volves the coding of speech and 
other signals into a train of 
digital words of very closely 
defined format and duration. 
In tit is form, provided the 
digital words relating to any 
given conversation can be 
readily identified, there is no 
reason why they should not be 
interleaved with others which 
are to be rented by a switching 
system In the same general 
direction. 

In fact this technique — called 
" pulse code modulation ” or 
PCM for short — has bedn in use 
in the interconnecting links 
between exchanges for'some .ten 
years in the U.K Now it is to 
be extended into the switching 
centres themselves. 

Although this has been a 
well known and well researched 
possibility for some time, it is 
really only in the last few years 
that it has become technically 
viable. Not the least of the 
difficulties in implementing a 
practical system bas been the 
availability of integrated cir- 
cuits and other semiconductors 
of the right kind, in sufficient 
numbers and, most significantly, 
with a demonstrably high 
enough reliability. 

According to J. H. H. Merri- 
man. Senior Director Develop- 
ment of the British Post Office, 
his organisation alone expects 
to be consuming semiconductor 
devices at a rate of 120m. a year 
in 1978 compared with 45m. last 
year. And the vast majority 
will be required to have a 
chance of failing of less than 
2 per cent in 40 years. 

Thus it may he seen that the 
problems of designing success- 
ful all-electronic telephone ex- 
changes are mainly defined by 
the ultimate scale of the task 
rather than technical com- 
petence. As a result, the only 
really successful systems have 
been small ones, and generally 
for limited application. This is 
seen, for example, in small 
private exchanges handling the 
internal traffic in a hotel or 
office complex, as in the case of 
Northern Electric’s , SG 1 
“Pulse" .100-line PEBX. or 
where, as in France -the auto- 
mation of rural telephone net- 
works can be carried out in 
relative isolation from the main 
network. 

Peter Fletcher 
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THE IMPORTANCE of micn^ 
systems was highlighted last 
week by the announcement of 
an agreement between Plessey 
and National Semiconductor to 
swap Information and facilities 
in some aspects of their busi- 
nesses. 

National Semiconductor - is 
one of five major groups build- 
ing the ’.computer on a chip.’- 
It is involved in the mass pro- 
duction of low-cost technology 
■devices. -However, it has recog- 
nised that the potential market 
for microprocessors is much 
bigger than it can handle. So 
Plessey will provide some of 
its systems know-how through 
its Microsystems centre. 

Although Plessey could hare 
built its own units, -it’ has de- 
cided to use devices which are 
already on the market and so 
save between £1.2m. and £1.6m. 
This will gtre it a chance to 
get into the market while at 
the same time retaining the 
option to produce some pro- 
ducts under licence If and when 
required. . V 

The potential market over- 
laps with the traditional data 
processing market to some 
extent. But its ramifications 
are very' much wider and there 
are at least 30 industries that 
could eventually benefit from 
the technology of the LSI chip. 
The advantages of being able 
to control a wide range of pro- 
cessors including a car engine 
1 and a printing press from two 
or three pin-bcad areas has 
obvious advantages, albeit at a 
price. 


To some people in the indus- 
try, though, the technology has 
received too much publicity bo 
that many people have expecta- 
tions from it that hardly exist 
at commercial price levels.' 
Essentially, the technology pro- 
vides a much expanded applica- 
tion but not necessarily at a 
productive cost Thus the 
marketing of a machine using 
the technology' must be weighed 
up against the applications 
which it can carry out and the 
resultant savings to the user 
versus his desire to pay the 
necessary high cost to get that 
machine. - ■ 


Information 1 

In the field of cash registers, 
for instance, the technology has 
already developed to link ■ the 
cash register on to a master 
computer and so expand enor-, 
mously the application of what 
started off simply as a money 
tin — the system becomes a part 
of the management informa- 
tion Installation. 

By wiring LSI chips to 
separate systems, the applica- 
tions arc widened. This intro- 
duces the advantages of 
modular development so that 
the choices to the end users 
can vary. 

An example of this is when 
a Hotel is held rn memory while 
the dient pauses to find her 
cheque book or cred £ card. 
Meanwhile, of course, the next 
customer can be served and the 


first total recalled subsequently. 

The additional costs of these 
types of additional applications 
vary enormously. It is not just 
a question of cheaper techno- 
logy producing much cheaper, 
end products as has been the 
case wi.th the calculator. LSI 
.chips are only a part of the 
product— the eventual price 
depends to a large extent on 
what the chips are connected 
to. 

■ In other words, for many 
market sectors the costs of the 
^peripheral devices that will 
.determine what applications 
the machine is good for will 
become more expensive than 
the central equipmeotitsetf. At 
.the heart one has the processor, 
hut it still bas to be translated 
to invoices and -the payroll 
stock control of whatever man- 
~ agement system is required-. 

- But the linking system to 
drive or- spin die intervening 
magnetic tape or discs can be 
expensive, like memory boards 
or the mechanics to access the 
tape. The cost of the future 
microprocessor will depend as 
much on the software as on the 
firmware and hardware. 
Although over the forseeable 
future ft may not become as 
competitive a situation as the 
calculator market, there could 
well be benefits to the users. 

In the case of electro- 
magnetic cash registers, for in- 
stance, a whole new market is 
opening up. for a product that 
costs not much more than con- 
ventional cash registers but can 


do very much more and become, 
in a sense, a part of the whole 
management information 
system. At the moment the mar - 
keting effort is being led by 
some of the Japanese manufac- 
turers who are selling electronic 
cash registers in the U.S. mar- 
ket for around $2,000. The 
capacities of some of these 
machines are large enough tft 
bold up to 1,000 totals as against 
the current level on conven- 
tional machines of around 20 
totals. Yet the price of the new 
machines is not that different 
These bigger capacities open up 
a host of different applications 
because of- the enormous calcu- 
lating power and memories of 
the LSI chips. 


Impact 


It is this new technology that 
is beginning to have an Impact 
on the whole retailing sector. 
Cash registers of around £2,000 
are available in the U.K. that 
can undertake some of these 
activities and demand is begin- 
ning to accelerate. 

According to one expert in 
the field, the potential market 
is worth around £30 m. to £40m. 
a year. “ Management,” he says 
“has got to look at its back 
office, and not only at the cash 
desk. It is those people cur- 
rently involved in management 
services who are familiar with 
data processing technology who 
are most likely to bring the new 
technologies into use." 


Roy Levine 


Professional fomponents-Buaranteed quality 


■ SOLOrR TERWiNALS ' 

® INSULATED « ERN'jLNALCi 

■ TERMiNjAL boards and 

■■COILS AND COIL FORMS 

■ MOULDED ft. R. CHOKES 
■/MICRO - JND D CT.Oft. $ ,0 
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:ESSORlES 


Swi wk -V -ilu«»s»ed iiteraSiw 


Csmbion Works. Castleton, 

; ■ ■ ’ Nr -Srienieid $30 2 VV-R. England. • * 

;DUCTS' jet. Hope^tiliby; ’04331 20831 Telex .5 4 4 44- 
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YouVe concerned with the testing end inspection 
of electronic ecju/pmenf?7ben you W Find there’s a very 
strong oo je for using fril Auft^a^ForAufotesf's 
independent judgeroerU tnakfesyou independent-sets 
you fr^efromihe cost-consuming, time- consuming . 
problerps brought about by the shortage of skilled ** 

test personnel, by increpsing prdductcamplexity, by . 
rising fevekxif production throughput. 

wiJ.Autofestrs the high-speed; computer- or tope- - 
based sysjemfor testing-all kinds of electronic 
clrcujtryAthe sirnpJe, flexible system youcah 
progr^rTO^youcan cidopt to your changing needs, , 
you can use fojrmany different test requirements. ■ 

Here k a complete^ plog-in, pdnt-ouf package for. . 


your own individual requirements, all ot a fraction of 
/the cast usually associated with automation and 
systems analysts and professional programmers. 

• Autotesttypifiesltiffsabilityloprovideindustry 
, • vviththe systems it really needs, fpr probably only . 

J : mt witji its unique experience and expertise in 
. ' instnjfn'entation, cou(d have produced anything as . 
■ revdutfonary-yet as prariical-'-ps -Aufotest. 

Perhaps you’d like to study the Auivtest evidence 
in detail? Well be happy to send you the complete 
brief. 

But there's no doubt abotit-the verdict. Its 
overwhelmingly in your favour. 



s • 

!*; 
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I THE LIBERATORS 

: ' ■■■ 1 ■ • ••■• — * — ■ ‘ — 

' .• MARCONI INSTRUMENTS LI MrPEO 

• Long acres - Si. Alba ns* Hertfordshire AL40JN - England ; Telephone; St- Albam 59292 - Telex: 23350 
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88% of visitors Influence purchase decisions 

Of those visitors who converged on IEA tn 1974, no 
less than eight out of ten played an Important role in 
their company’s decision -making process. Many had 
the final say. 

Furthermore, 57% of visitors In 1 974 intended to 
buy at least one type of product they saw at IEA. 

It’s evidence like this that makes a persuasive case 
for your Company exhibiting at IEA-ELECTREX *76 — 
and making the right connections! 

Especially as IEA-ELECTREX 76 will be held at 
Europe's new expo eomples^ The. National Exhibition 
Centre with all its superior facilities. 

Another associated-industry exhibition is on at 
the same time at the National Exhibition Centre. 1PHEX ! 
(International Pneumatics and Hydraulics Exhibition), 
which Is also an ITF event. 

The associated exhibition makes extra connections 
foryoul 

Contact Brian Curtis on 021-705 6707 and book 
your stand at IEA-ELECTREX or I PH EX. Or complete and 
send us the coupon. 


I would like more Informal ion about 
IEA-ELECTREX □ IPHEX □ 

Name 

Position in Company- 

Company. 

Address. 

Send to: Industrial and Trade Fairs limited, 
Raddfffe House, Blenheim Court, 

Solihull, West Midlands, B91 2BG 
Telex: 337073 Cobles: Indatfa Sol 


11th international 
Instruments 
Electronics and 
Automation 
Exhibition 
National Exhibition 
Centre, Birmingham 

37Mdyl 976 

IEA b sponsored by Hie British EMrieal and Allied 
Manufacturers Association, British Industrial Measuring and 
Control Apparatus Manufacturers Association, Electronic 
Engineering Association, Radio and Electronic Component 
Manufacturers federation. Scientific Instrument 
Manufacturers Association of Great Britain. 



. ELEC IK EX Is sponsored by 
ASEE andBEAMA. 


Industrial and Trade Fairs Limited also organise exhibitions 
for many other Industries including audio equipment bcJcing, 
brewing, floor-coverings, footwear, heating and 
ventilation, laundry, medianieal handling, man's w*W, 
offshore oil and gas, packaging, plastics, printing 
and welding. 

For further Information contact at the address 
shown in Ihe coupon. 


r 
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Dollar strong 


GOLD MARKET 
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followed tightening of monetary 

policy by the Federal Reserve as 
the money supply continued to 
grow. 

The supply grew further in 
figures repo rted on Thursday,! NEW YORK 
despite FED efforts to hold ft 
down. 

Brokers said the Stock Market 

was also weighed down by reports r n 1 « — 1 

that recent statistics on un employ- 1 I I I 

ment and inflation do not signify I July 1 
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Sfwdto HK ElSS c upj3 terms of the dollar, the pound lott 
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SaGT^Sh moved up G.lS^-op^ing at $2.18^188°, 
SHK4J20 to SHK18B0. and felling to $2.1810 or so at one 

Green' Island Cement rose point. On the Morgan Guaranty 
SHK2.1Q to 15.00 on speculative 14 -currency post -Washington 
buying. basis, the pound depredation 

Elsewhere. HK Bank put on 20 widened to 3482 per cent, from 
cents to SHK16.70 an d Jan Cne Thursday’s 34.15 per cent 
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and Price Stability. 23 ggjb is 7 ji 864^3 

-Reynolds Metals off $1 at $22, so aajB 166.7b 865.44 
and Kaiser Aluminum, off $1 at 12 ... aaue l»S-58 846J6 
131, also agreed t odelay price j)~g3,Ukia 
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! TOKYO — Prices ' fell onl downtrend in the run in to its 
scattered selling and lack of] re-joining on Thursday of the 
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fresh incentive. Volume 100m. j joint-float run by certain Common 
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Canada moves up i tExciDdina bonds. 

generally improved in light trad- 1 mD - DIVIDEND YIELD px. 
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The Industrial Share Index rose 
0.26 to 189J20, Base Metals 0.13 to 
76.93, Western Oils 0.05 to 190.07, 
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i»»1" 2>4vpni par 


8-7 |it jon ‘ 
2Bc.[m-2C8r 
17-10 lire lit- 
idli-Slt <m> 


1>!I-3Ij rjii 
3 1 i«ru jnn 


rates with attrartivp vields. The roUowtng nomioal rates were quoted Tor London dollar cemficanw of l-3 c.dt* Il's-fiis tjIi 

,h„ deporits: one month 7>k-6Z per cent.; three mnrhs ni^-TSu per odl: six months St.wUiolw U-ttepm-JuredU 3 1 i*ru jim 

M i ning leaders were among the ss ££ one rlar 8hS per cenp '«■--* R»>pn.-par Iw-aoKtipa 

heaviest losers, although - Coals • Rates are r\mri n s taxes. dinwh -2-'j-i^ r. [iiu ^s-7 *•. pnt 

firmed on news of the Agreement tSbort-tcrm rates are caU for sterling. D.S. dollars and Canadian dollars and Six month forward \ljt. dollar 3JL-5 

•With Japan. two days' notice for guBdcrs and Swiss francs. pm and 13-momh 7-25-7. 15c pm. 


Stores were mixed. Oils and Metals) 
steady, while Foods, Motors, I 


Transports, Metals. Constructions lli 1 *-! 1 kw 


Startin g base 108 Ang. 31. 197 3- 
97b July 7 July 3 T July 2 July fjee SO 


NudUNu Indiras and base dates tan base values, 

ieo>:— «ai Behnan S^. 31/12/63. ibil 
1976 Copenhagen S.E. 1/1/73. fd) Pans Bonne I GERMANY ♦ 
July 7 July 4 High Low iml lei Commerzbank December. 1953. 1 
229.9 230.4 932.2 183J (P Amsterdam Indastfiai 1970. 's' Milan 

<l/7> (2311 1879. (IP Madrid S£. XMl/TA. tk) Stock 


AMSTERDAM 


AUSTRALIA 


and Electricals were generaUylSiS^r^ W- 17 ! 92 -® I88- 45 ; 98^4 ; 85.48 I Golds sis.1 »1SJ 379. 1 38SJ I holm Industrial 1/1/58. tm) Swiss Bank 

s .1.1 V. - 1-.1 1 Kill II, I nm muiirw Mmia l.. Tn._n.ki. m u 


firm, although Alsthom fell back. 


Foreign stocks moved ahead led I 


Volume : j ! - - I 

(Oxr.i . 2.230 2.570 | 2,570 : 2^00 2,880 


*3/l> (15/41 Icon). 31/13/58. (a) Unavailable. ©Haag 

1958=199, Source: Rand Dally MalL | Seng ‘Bank 31A/84. i Straits Times 1968. 
•1974. . lie) Closed, t Adjusted. 


INFORMATION 


Investment premium based, on 
$£60 per fl -04?% 


NEW YORK 


| July Jidy 


July ( July 
Stock 1 3 


July ; July 

7 I 3 


AiliimHenph ...' 

Aetna Lite* Cab.; 

Air Pn»t ucl*. I 

Atreu | 

Alrau-Vlunitnlum: 

A.L.C.O.A I 

Alleglieny Ullm.j 
AilegUeny 1'uner 
Allirii Cbeniical„; 
Allieii Si.aw*. — I 
Allis Chalmers.... | 
Amax — .J 


Big l BU 
26 • 27 1 4 

76 I 76 *g 

2Q7g ' aOlE 
24); 246g 

45< « i 47 
24 lg | 24 M 
167g 173 4 

365a S7>2 

39 38 la 

107a 11*4 

935g 64 Sb 


52f» 52 ,s Johns ManavlUe. 25 i a 

CPC Ini nation I. 48 lj 45Sa Johnson Jirtuuon 94lg 

Cnme. ......... 485 4 4B7 8 Johnson Control. 14 

Crocker .Vmt.C-P. 25'a 253a Joy M.uufiwtut'g 84 1 ( 

L rtram Zellerhaub 37k 38 lg K>l«er Almnin'ni 31 

Cummins Enjfine 229g 223s Kaiser Industrie, 10 1. 


CurdES-Wright—l 13«a I 13Sg [ KslierSierl^^J 41ij 


Ksr 


Amerada Hess.-. 
Amer. Airlines... 
Awr. Brands..... 
Alner. Bmsdcas. 

Amer. Can 

Amer. Cywiamid 
Auer.KIcr.lMe'i 
Amertc'n Sxmesa 
Amer .Home Prov 
Amer. Mcdkol— . 
Amer- Uigurs — 
Ainer. Nst. Has... 
Amer. Standard.. 
American Stores. 
Amer. Tel. A TeL. 

A.UF — 

.\m|«x 1 

Anaconda \ 

Anchor Hurkiug.j 
Ankeuaer-Biiflcli.i 

Armen Steel 

A.S^L | 

Aramera OIL | 


Dena 267s 26 i 3 Sl"52z: I? 7 " 

Da^tedurtries- 25 251, j S&Sg&T- 1}„ 

S 5 £& gS 5 ?- CtaBk “ fSu 

llKliirfu Hi. hoppers — — 67 14 

Detioil — ‘ 12 >4 12 U Kresct" Mte 

s jasjssS-- tfr&zzz io 7a 

“34 « * Uhby Ow. Pord-J 1W* 

Dow CliemwaL... 90 U 90 


DuPtont,.:::"”.^ iS 1 * I ^ i _?* 


Ou Pool 124 126 LiEffert&Uven B Sls« 

Dy^ Industries) lUt lls, K TOte 

i««e PW«r. 25»a 25 lj u £ ftodZZZS 8U 

Bast Air Una.... 4Tj 47g I^ckbeed Alnrftt 111* 

M? SSSrfS .US 

Baton 258a 251a Loo* Inland 1^- 15 

Louu Ians lAnd... 28a* 

Laihriiol^ 56lo 

f.fi* G ............ 183« 18*4 Lucky Stores 133, 

B1 Paae Nat. Gas 12J S »lj LTcra Youngtown; 15 

Eltra 35 35 UnrUiUau. .1 53 , 

BmeryAirWght 496s 49lg MacylLH J 197b 

K.U.I. ............... 87, 4 Mf-iM tiw I Q3j 

Knged bard Min... 22^4 2312 MaUtoukrtt hem; 501* 

371a 37jg H(r« Hanorer CPl 38>a 

— 32 32lc M* pro ■ 441, 

. 901, 915 4 Marathon OiL_. 4B14 

Fairchild Camera 58 59 S 3 llarror _.[ 26 

F«L Dept. — — 


Bspad America... 

Jkytli»uu.~ 

BCA 

tteaiiing 

HepubUo steel — 

Karlon... 

Be>TM>fds Metals. 
Reynolds H. J — 
Rich. H. MerreU- 
Hockwell Inter... 
Bohms ft Baas — 

Royal Dutch 

Ross Tags 

Safeway Stores— 
dfc. Joe Mineral a. 
S. K«g(s Paper.... 

Bantu Fe Ind 

danl Latest.- — 

Saxon ImL 

Schlitz Brewing „ 
Sehiumberaw — 

6cm — .7 

Scot Paper .1 

Sooville Mig — ...| 
ScuddVDuo Vert 
Sea Containers.... | 


Searle (GJ 5.1 

Sears Roebnek.-J 

Sedco. .! 

Shell Oil J 

Shall Tn u anOft 


Aram I 

A'hlaml Oil 
All. Uchitel d.-.. : 

AVC..._ >.1 

Anu I 

Avia -I 

Avon Puxliais ...| 
&*'«* Um Elect...} 
Bans America,...! 
Bankers Tr. N.Y. 

Barber OIL 

Beatrice Foods...) 

Un-Li, Af Dli-L 

Bell X HuwelL 

Bend Is I 

Braftiet Con*.* IT 
Bcllik-hent Stnel.- 
Black A Decker... 

Bicibi: 

Rtnec Uunilr ! 

Borden ...: 

Ht'D! Warner.,.— 

Itiaoifi Im — 

Bra-can -A* 

Urmoi llejn* — 1 


rnu Dept. Korea 496, 493* Marine Midland—! 20 u 

Flreatooc Tiro. ... 199a 19J 4 Marshall PteidJZl 236n 

Fat. Nst. B0R00. 50 14 50 U 

Flex t- Van. 11U 11 >2 May Dept. Stores, 46 14 

FUnvkute 20ig 20U MCA 79 Sg 

Florida Power.... 8354 247g McCoty _l 3 

Flour. 431, 46t, McDermott.- 1 1079, 


F.M.C- _.i 1798 


McDonnell Doug. 141s 

McQraw U1U 107, 

Merck 83 


Fonl Motor 40 la 401, ' Meerill Lynch.— 17t| 

Formna Mela.... 131, I 13Sj Mt»M 177, 

Foxboro 40 I 41ta MianJUineftMte 651, 

Franklin Mint— 38*4 29 Mobil Oil 46 14 

Freeport Minerals. 2713 [ 273, Monsanto TO 

Pruebauf 1 193, 19 14 Morgan J. P. - 6SI4 

Fuqua Induairiesi 61, 6%4 Moiorol* 4S7g 

G-A.C. 1 1*4 “ ' ‘ " 


Shell Transport... 

Signal 

big node C-orp. — 

Simplicity Fat-... 

Singer..— 

Soutroo 

Southdown 

Southern CaL Bd 

Southern — - 

Stbn. Nat. Res... 
Southern Pacific. 
SoathemRaUwuy 

Sooth land 

SporryHaleh 

Sperry Rand.. — . 

Std.OUCalifornifl 
tied. Oil Indiana^ 
Sid. Oil Ohio— .. 
Stauff ChemicaL. 
Sterlluit Druks— 


Fuqua lndualrten 61* 6S4 Motorola 497, 

GJLC. I 19, I 17s Murphy OU 231, 

Nablaou k 40 

Naku ChemlcaJ .. 509, 

G.A.F Ill, 111, NarumaJ Uur 119, 

tJanncU— 367, 3694 

-Vat. Dtotillm ■ 1«„ 

173* 7 7^ Nat. Service ImO lQi? 

t££! bit 2 sa Ts -VaGonal Steel — 37i* 

LrpQ - Dynamlea.. BIT, §a | 3 ^ 


Bril. Pol. ADR.- 
Brock way Glass. 
Brunswick 

Bucynix trio 

Budd 

Bulora Watch 

Bunker llatmi 

Burlington St bn. 

Burroughs ■ 

r*Ui Comp .j 

t-ani|4vll Soii|i... 
(. anoilian Paclrtc.; 
Canal Randul\ih.v 

Carnation 

latrlrri Generali 
Carter Hawley... i 
talcrruUar Tract al 

t as ; 

1 vlanrae 

Central S.W | 


lien. Klcctric 51 a* 6214 I CT-J ; ai2! 

General Fonda-.. 25 Gn 267, ffT? I 


General Fooda„.. 25 G, 257, S— 1 I 

General Mills 514 82 vSTSSTTSil iS* 1 

General Motors.. 48 5 489, rii aeil 

Gen. Pub. GtU... I6I4 I6I4 1 

iSSfe B a s ilil 

Oena-wx..^ 47, 5 iSWETSS?^ ■ KS 


North Nat. Gaa... ' 679, 


iSafem JP GS" SS 


100 l At bn rat Alrtlue. 20 

Norwest Banco... 46 
319, I 311, Niirton Slmun .. J 21 


Gillette ^...— ...1 sis, dll, Nonna Slnuia .. J 21 

(ilnlnl Marine... J 167, 166, VXx-klcntal Petrol- 19 >4 

GimlrieU B. F.. J 18ia 181, Ugiley Mather-.] 193, 

(ioudyear Tire.. J 18 14 183, Ohio ndlsoa. 16 

GouIpJ 281, 29 Ullu _] 2~U 

Grace W. R 87 263, Otis Herator 294 


Grand 1 'rdon [ 144 lS>a 

ss^rEa is., si: . gN 


C«TO | 

terrain Twil ] 

C'rasna Aincrafi-.; 
Chase Manhat ran; 
Chemical Bk XV' 

Chcwh’ipli l*um1.; 

Cheraio bjBcm*. 


Urt. North Iron » 151, 15i, oSSSSnJi'd w ! 
'•rvylwuoii 3 !«* 149, H I 


Gndlier ' 2iS pa-i&. r,«^ flni. I 

Gulf A West era- J 38J* 37 l a ?2 2 

Gulf Oil— J 221, 224 g«- JZJj 

Hatilmrtnn 1 179S, 1831, 

Bums Mining. J 43 434 52hi?II«Sdfal at* 

Harris C«rpu!t:.J 27 274 

HeUuB.L..-' 49T, 51 


Chlcaflo Bridge... j 

Chrysler { 


Cinerama .......... 

Vino, Miiaoou... 

C ITI Corp. 

Cities -S-rt ire 

City Incesting.... 

Coca Cola 

Coital 6 Palm — ^ 

Cobbs Alkntafl. . . . 


Parker Hanoi] 
Pfpo Central. 
Venn Pw.C U 


lleubleiB — - 484 453, p™ c j c 

Kewlctu packani! 1151, [ 1164 j gS. 


People* Drag. 


Colombia Gaa— -[ 
Colombia Picx....l 
Cumins Ccurf Am, 
Cnmburiiou Bag.' 
Comw’lh Bdisoo.| 
Cwuwlb Oil Jtef-' 
Comm in SaielileJ 
Coo. Bdisnn N.Y.j 
Consul Fiwds. — j 
Consul Nat. Gao.. 
Consumers Vcnrcr. 
Crotinental Can-1 
(ourineolai OIL.; 
Continental Tote.' 

Coorrol Data. 

Cooper Indna — | 
Copper Bangs, .m! 


Hoi (day Inn* [ 185* 127, People* Gm 35 ■ 

HumoitakB-J.-4 52 t, 635, Pep»co. 1 631, j 

Honeywell™. 379, 375, 

Huovur. 136, 134 Perkin Elmer | 28 

H«raehoWPln_. X74 174 Pm — 244 

Hutton B. F. 154 IBS, Pfizer — : 81 

III lndnotrieeM... 153, 157, Phedpo Dodge™.. 589, 

IC PhatmacTkal Si, 64 Philadelphia Bed 144 

IMA J 394 597, Philip Morris-... 503, 

Ingetwl! Raad.^ 804 824 Phillip* fttroPm' 589, 

Inland Steel 404 409, Ptekviek [nter_.i 181, 

Inslleo. Bi, 84 PiUUuy. — I 681, 

LBM_ 204 2061* Pitney Boise *.™. 1 184 

Inti. Flavour 299, 309* Pittston J 761, 

Inti. Harvester... | 27$, 279, Ple»so> U4. ADB 15 

Inti. Hnkling*.../ 12 117, Polaroid j 369, 

IntL MlnftCheai; 411, 42 PpIvok Kiel....' 114 

loti. XldceL. 1 277, 281, PPG IsdirtrioJ 301, 

IntL Paper 1 495* 504 Procter Gamble J 969 , 

Inti- Tefi TeL_ 234 234 Pnh 6ttr. £lect..i 157, 

Inrmn..™. 2>g 24 PulLoan i 964 

loam Beef. 1 281, 283, Pnrev X34 

fCInternaCkni;.' 113* 114 Pnrolater ! 317,. 

Jim Walker™-™ 1 403, 403* Quaker Oat*. Ij 19 j 


Sun Oil — 

d on strand-. ™™. 

rtyntex 

landy 

Teetmicoior 

Tektronix — .i 

Tetedyne 

Telex | 

Tenneco 

Tesuro Petruteuni 

Texaco—.——. 

Tesaarulf. 

Teaaa 1 nitm.. 

Texas L'cHtties— 

Time - 

Time* Mirror.-— 

Timken — ... 

Trane 

Tranaameriea— 
Trans Onkm . 
Trans stay int’ral 
Trans Work! Air. 

Travelers 

Tri Continental-. 

T. R.W. ..... 

20th Century Fox 

CAL. 

L'AltCO ' 

CGI 

L'OP— : 

lullwetLil ...... 

L'uilever XV-.— 

Baneurp...: 
Gniod Carinde.™ 

U n Uhi . Commerce 
Uutva OilOU— . 

Cniun Part He-. | 

Dnli miuneriak— I 

Unboj-mL 

United Brand*.— 

United Corn...— 

UJL Bancorp 

ILS-Gypsum 

UJ. Industrlea- 

U. S. dttoes 

UjS. Steel 

D. Technologies.. 

C3M - 

Cub 1 ml 

CV ladnstriaL — 

Vlicihin Klee 

Wnl Green.- 

Warne->C(imm‘n. 
Waraer- Lambert. 
WeU* Fargo— 
Western Benoorp 
Western Union... 
Wesringh's Bee- 

Wettcaco— -J 

Weyerfaauser. ' 

Whirlpool I 

White Can*. Indsi 
Wisconsin Elect.. 

Wool north ..I 

Wyly; j 

XewL 1 

Zapata — 1 


8 

.. 674 
.. 197, 

27, 

- 324 
.. 753* 

h 22 
.. S91 a 
L 22 
4 241, 
854 

- 374 

- 11! * 
479, 

. 637, 

• 

. 27s, 

- 46, 

: 

. 864 

124 

147, 

124 

221 * 

293, 

194 

72S* 

354 

654 

269, 

J2 5 ® 

379b 

154 

18*4 

4t, 

84 

19 9, 
127, 

•557, 

293, 

544 

SS 

30 

497, 

78 

774 

20 
36S, 
354 
249, 
388* 
46T, 

73* 

377, 

204 

27, 

264 
194 
264 
. 334 
1 1104 
214 
054 
18 
36 
273, 
94 
31s, 
174 
77* 
263* 
214 
244 

. 144 

197, 

213, 

13a, 

157, 

324 

424 

103, 

60 

13 
474 
76 

- 2I ® 
83* " 
64 

239, 

18** 

*4 

114 

687a 

57 

21 

704 

24 

124 

117, 

19 
374 
194 
26 T, 

14 
18i, 
274 
39 
264 
224 
264 
164 

34 

874 

354 


Zenith Radio — 27J* 


Chile 3^1883 — 834 
Pent 1% 1363. — 196 
C r S>Tr'»*f>iJlB74 |992! 
UJS.Treas.4S 1380 t86.1l 
Uo.Trea»4i%7tv85 781.21 
If^i. Bl «1ays Mils 6.082 

CANADA 

Abbey Gen. PropJ 3.45 
AWtibd .Paper.— 10 

SfifTTM Ranltt I R 



Affthco Eagle 63, 

Al can A luminium 254 

Algoma Steel 26 

Asbewo* tl7 « 

Bank Montreal... 167, 
BankKora Scot la 444 . 
Baric Resources- 64 
Bell Telephone ... 444 

Boris — . — 1.47 

Bow Valley lnda. 154 

BP Canada j 14 

Brascan 134 

Briaco t&.OO 

Calgary Power— — . 
Canada Cement.. 7U 
CanadaN fWT*ui<i 4.10 


Grisenber^ .j 

U ntebofinnng — 
Bam, Lloyd — 
HarpenertDM 100) 

SuechsL..— -l 

H unc h 

l. G. Parbemlnllq.; 
KaU Sate iDMbO).' 

Kantadt. J 

K a ufU *— — 
Kloe-inerfDHloa 
Klock Uumbalk...! 
bCrirallaffei iDlOO)! 
Krupp Pri DMUM 
Ivumlenkiedlt Bt 

Lln<le_ u.3 

LoeenbraaDMldOl 

Laf lham c J 

li-AJS — — j 

M ’usmann D U l£u 
Metalge'Laefaatt.- 
Muncfa. Ruckrenl 
Neckerntann— . J 


. .— +23 | - 
305 + 5 j 15 
235 4-1 18 

200x1 +0.2 16 
317.5 +5^ 20 
246 +3 18 

172x1 | 14 

70-2—051 B 
175 ,+5.6: 

121 , + l *12 

175 1 8 

125.3-0.1 18 
49.7—0.11 10 
3.80-0.1 — 

119 5 

457X1 +7 20 

272 ; +5 20 

94 +2 6 

101.5+5.8 6 

680xi 16 J 

124.9 + 1.7 10 
308 |+5 18 

209 + 5 16 

1.9001 20 

69.5-2.4 4 

160 1+4 12 



Philip* (FLU).. 
SijnSchVarFLll 


511 +0.6 

19.6 +0.4 

38^ 

53.8 — 0J8 
SO +0.2 
60^ 723, 

81.7 +0.1 

405 

144J + 1.7 
69.5 -03 
68 . - 0.2 
179 ■ -1 
863 J + 0.6 

154-21-. - 

24.61+0.3 I 
206 +1 


5.4 
6.6 
"5.4 

4.4 
7.1 

9.8 

&J3 

3.8 
2.3 
6.0 
2.3 

26 110.3 
11 5.7 
5. 1.3 


Amt. Co 
A use. Fo 

A.N.I 

Aust. Oil ft Gas .... 

Blue Metal-tad. 


Brarga in rills Cupper 

Broken Hill Propriaary-.. 

BK. Bourii — 

f.'adton United Brewery... 
G. J. Colee— 

OM (SI) 

Guns. Gold Field, Aurt.... 

Container (3!) -. 

Oonrinc Klotinto.. - 

Costain Australia ftbci 

Dunlop Rubber (SU.. 

KSGOR 

Rider Smith GoM M (51)-. 

RJLInduetrl*. 

P. ft XL (25o 

Geo. Proper ty Trust— 

Collin- 

Ha meraley ............. 

Hooker — 

I.C.I. Australia. 

lAJJr Holding 

InierO)pper 

Jennings Induatries. 

June* (David) 

Magellan Petroleum 

Meri m t h arra Minerals.—.. 

Metals Brplorauon 

MIM Hokfinca— 

Uyer Kmponum.— 

News 

Nicbolas Imxrax dOML 

North Broken Hill 

Oakbridge. 

OUSieoirfa... 

Pioneer Concrete- 

Keckirt ft Coi mair 

UXL Sleigh. 

Southland Mining.. 

Stock* ft Holdlags— 

Tooth tfD- — -H— ft. 

Wahow— j 

Western Mining (50 rent*)' 

Wool-worth— — ...i I 


278x9+3.5 14 


235 1 + 4 
529 <+4 


Rot«»(PL50) 1B4 + 1 

Sollnco (FL 6 CH | 131.8+0.6 

Rcranto (FLflO) —I 113.7- 

UoyalDotefaCF 120)1 94.B +0.4 

SUven burg's Buk 264 . +3 
Tokyo PaeHlgaSi SUb 31ji+0^( 


Preussag DU) 
Rhelnstbl DM 


105.5+1.5 6 


I Can Imp BnkConij 26 


Canada Indira 204 

Can.Indus.GssO 74 

Can. Pacific 14** 

Can. Pad 6 e Inv.. 161, 

Can. Super OU 41** 

Carling O'Emfe.. 2.78 
Caariar AsheetosJ 6.12 

Cbieftao Dev 104 

Cominco 314 

Con*. Bath ural... I 27 
Coo. Textile M — , 1.85 
C-ouaumer Ga*.... 13 

Ooetain Aieb 9 J 4 

Decca Besraucea.1 4.10 
Den Iron Mine*-.! 59 7 ^ 

Dome Miner 501, 

Dome Petroleum 1 30*4 

-Dominion Bridgel 231a 

ftamar, 234 

Dupont— 193, 

Prirriew Corp.... fl24 
Priooo'ge Nickel. 341 , 
Pin Collection....' 1.55 
Fonl Motor Can. 70 
Gain: YalVkniJo +104 
GnU Oil Canada.. 32 

UambroCpn 1 fi.65 

Hawker Sid. Can.! 68 , 

BSW-i-cd >l u 

Hudson Bay Mag 1 19 

Hudson ftty 1 177, 

H’droa Ull ft Gnsl 335, 

I^-C.— 19U ' 

Imraco ] 893* 


Ubelnathl DM60. 
Rhein Wes Elect- 

ache ring- 

die mens.- 

at xi . m c k er.-_ 

Thysaen 

Vartan * West Bk 
Zein Ikon-. 


128x1+2 7 

56 t y 6 

119 !+L5 16 
393x1 +6 20 

269.7+2.4 16 


24 9.6 
20 3.3 
35J 4.3 
IS 7.B 
IS 5.1 
10 7.2 
6 10.3 
28 3.1 
20 7.6 
*21* 2.5 
18 7.4 
18 8.8 
25 J 6.0 
4 1.5 


Totao^aeHlgaSl gUd 31}i + 0^0 
Dnllerer(Pl^)... 106.S+0.4, 
VMF ! 184.61 +0.7 | 


40 8.6 
17 8.7 
50.3 1.6 
36 j 6.8 
13.6 7.3 


246 ‘ J 18 

78 +0.5 j 14 


327 U2 i 18 
150.5' + 0.3 j 10 


TOKYO ?! 

July 7 


•Price -+-or Div.iYuL 

Y « r- * * 


PARIS 

July 7 


Price 1 + or I Dlv. i Yld. 


Air Uqnlde.— . 

AiJnl T si n e — — 

Bephln. — 

BJlN. Gervala.... 
Ctnvftmr — — 
Cbargeura Rezrcd* 

Citroen 

Fr. Petiole* 

Cie BanceLre 

C.G.H. 

Cie da Nord 

Credit ComFVnoe 

Credit Ponder. 

Denain N.B. 

d. A. Dunlop..—. 
B*w 6 tendard.-_ 
Pin. lens 1 


| Fra. | — | Fra. | % 
'347.6 ri 1 +4.7 ] 16.61 4. 


469.8 aJj + 2.8 
I 129.61-2 
472 J*6 
1.871+1 

174.&8 1 

38 

150 +1 
473^1— U 
3094'+ 2.2 

24.8xi 

146 1 + 1.51 


320 +1 
134 +3.9 


22 40.1 
60. Bull +0.4 


CaL Lafayette — 
Glen- OoddenuJeJ 

LmeCaJ 

Ceiarge.. 

L'Orori - 

M ac h i ne Ball 

-< B - 

Meet Hennessy— 

Paribaa 

Pecbln^y 

Peugeet*Fra.7Ui_. 

Priced — _ 

Prtntempa 

Bed oat* 

Rhone Poulenc— . 

dad lor eLA 

Saint Gttein..— 
Sec. Nar’d' lnv«_ 
doaroe Perrier— 

dm* 

CAP ; 

Chonuon Brandt 
Caioor 



N‘thernftUentraa| ii*I 
Mthii.Hnuwtke M 0^5 
Numac Oil ft Gas 11 4 
Oak wood Petrlm 0^2 


0^2 

. Pacific Copper M t0B7 
PhcUlcPetnHeum 231, 
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FARMING AND RAW MATERIALS 


Light frost 
in Brazil 


mm/ 






coffee area 

RIO DB JANEIRO, July 7. 
LIGHT FROST was reported last 
• • nl£ht izj low lying areas of 
Parana and Southern Sao Paulo 
State. But trade sources here 
paid first reports indicated that 
■there was no damage to coffee 
trees, which were planted on 
higher ground. 

In London, meanwhile, nego- 
tiation of a new International 
Coffee Agreement (TCA) is 
picking up impetus, according to 
.informed sources. 

Consumer countries tabled a 
paper at the week-end outlining 
„ thoir major objectives In a new 
"M: accord. They base this on the 
. 3068 ICA which, they say. func- 
tioned well in dealing with 
situations of surplus supply and 
declining prices. But. they -noint 
- out that it wag less 'successful in 
coping with tight supply situs 
lions and so believe that the new 
pact Bhould attempt to achieve 
a greater balance of Interest for 
.both producers and consumers. 
Reuter 
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India has 1.5m. 
tonnes sugar 
surplus 

By Our Own Correspondent 
NEW DELHI, July 7. 
INDIA TS saddled with a surplus 
sugar stock of 15 ol . tonnes, 
meant for export The .crash in 
the international sugar price has 
spoiled India’s Lope of reaping 
a substantial . foreign exchange 
earning out of sugar sales over- 
seas. 

Foliowing the decline^ in 
prices, the State Trading Cor- 
poration (STC) is not concluding 
fresh contracts for nearly 300,000 
tonnes for shipment this year. It 
has so far shipped or is shipping 
a total of 475,000 to Gulf coun- 
tries, and Iran. 

A sugar industry delegation 
told the Prime Minister. Mrs. 
Gandhi, yesterday -that The 
industry would produce -4.0m. 
tonnes of sugar in the 1074/75 
season. 

Reuter reports from New York, 
meanwhile, that market sources 
said India bad sold 80,000 tonnes 
of white sugar over the week-end 
for fairly prompt shipment at 
$330 a tonne. . * 

This contrasts with 'earlier 
reports from London that India 
had sold 30.000 tonnes of white 
sugar to a British operator. The 
'Sources said two U.S. operators 
each purchased 10,000 tonnes of 
white sugar and the British 
operator acquired 60.000 tonnes. 

Our Commodities Staff writes: 
World 'sugar prices rose a lihle 
yesterday. The London dally 
price was fixed £5 higher at £155 
a ton. while on the London 
terminal market the October 
position gained £Z.I0 to £150.475 
a ton. 


Rumours of big Soviet 
grain purchases renewed 


BY PETER SULLEN 

GRAIN MARKETS in the U.S. 
and Europe were rife with 
reports yesterday of a possible 
big Soviet grain deal with the 
U.S. and Canada. 

After the long week-end, 
following the Independence Day 
Closure, the Chicago grain pits 
opened higher amid a host of 
suggestions of large orders 
which Russia may have to place 
for grain, increased Soviet 
freight hookings and reports of 
intense heat in various grain- 
growing areas . of the Soviet 
Union. 

In London, Reuter reported 
that market sources estimated 
that the USSR had hooked up to 
19 vessels on - one-year time- 
charters since Friday— reviving 
speculation of large Soviet grain 
purchases from. North America. 
Figures - of .Jim. tonnes from 
Canada and 7m. tonnes from the 
U.S. were- being . mentioned, 
although, a far larger number of 
vessels would have to be booked 
to carry tonnages of this order. 
- - Prices in London were largely 
unaffected by the excitement as 
sellers were noticeably cautious 


and trading wa§ quiet. The Baltic 
imported grains market was 
“neglected at around previous 
offering levels" except for, -a 
small sale of EEC barley ‘ to 
Belfast. On Mark Lane, prices 
were steady in Dght inter-dealer 
activity. 

The International Wheat Coun- 
cil, in its forecast of world 
supplies and demand for -1075-76 
issued yesterday, says that it ex- 
pects a bumper crop from the 
U.S. which would help to hooft 
world output to 360m. to 375m. 
tonnes, compared with last year’s 
348m. tonnes. 

Weather conditions world- 
wide have Men rather mixed 
until now, but hot so unfavour- 
able over wide areas as in 1974. 
In recent days, however, reports 
from some countries have given 
cause for concern. 

Following the hot. dry weather 
experienced . of late in some 
areas of the USSR, it could well 
be that the lower end of the 
forecast 95m. to 100m. tonnes 
harvest there might not be 
reached. In that event, Soviet 
imports might : be more than the 
2m. to 5m. tonnes at present pre- 


dicted, the report says 
Altogether, with the possibility 
ef increased imports needed in 
Asia, Africa and- even western 
Europe, the total demand for 
wheat seems likely to be in the 
range of 63m. to 68m. tonnes, 
compared with 62.7m- tonnes in 
the past year. 

"Export prices will also play 
an important role," toe TWC 
states. "They have in general 
fallen by about 35 per cent since 
November 1974. Should prices 
remain at about the same levels 
as at present, developing 
countries, which accounted for 
some 60 per cent of world wheat 
trade in 1974/75, might find it 
easier to cover their commercial 
requirements in 1875/76. 

u The needs of these countries 
are again forecast to be high, 
because of poor crops in some. 
low levels of. stocks In many, 
and. a continuing rapid rate of 
population growth in almost all. 
• In Peking and Hong Kong the 
New China- News Agency claimed 
record wheat output figures had 
been achieved in several major 
production areas of China. 


Synthetics threat to sisal 


FINANCIAL TIMES REPORTER 

THE OUTLOOK for sisal, hene- 
qiien and other hard fibres has 
continued to deteriorate since 
late 1974, with rising stocks, fall- 
ing prices and increasing compe- 
tition from synthetics on world 
markets. 

This wa» the main conclusion 
of the inter-Govemmental ^roup 
on bard fibres meeting here at 
the headquarters of the. Food 
and Agriculture Organisation 
(FAO). Delegates from 30 pro- 
ducing and consuming countries 
and observers from various in- 
ternational organisations discus- 
sed waj*5 of coping with the 
difficult situation. 

Producing countries recognised 
the need for sisal to sell at prices 
competitive- with synthetic sub- 
stitutes. which are making in- 
creasing inroads into the sisal 
and heneqnen iparkeL -Most of 
these delegations expressed fear, 
however, that at price levels for 
fibre as low as those considered 
competitive by consuming coun- 
tries — close to $300 per ton — 
sisal would no longer be a viable 
crop In many countries because 
of steep Inflation. 

Employment and wages in 
their sisal industries copld only 
be maintained at around the 
current indicative price of S600. 


ROME, July 7. 


plus or minus $75, per ton. The 
group started discussions on an 
indicative price for harvest 
twines and, as a measure to 
adjust supplies to the reduced 
demand, decided to cut global 
and national quotas by 20 per 
cent 

It was noted that the situation 
was not as difficult for abaca, 
although the demand for fibre 
had drastically fallen in the first 
months of -1975 in main consum- 
ing countries. The main- reasons 
for this' fall were the worldwide 
recession that bad -reduced indus- 
trial activity, including that of 
the abaca-using sectors, consider- 
able stock accumulation in con- 
suming countries which followed 
the heavy buying of 1973-74, and 


declining prices of synthetic sub- 
stitutes. The long-term outlook 
for abac a remained more favour- 
able, however. 

The group encouraged forward 
contracting for Abaca. “The 
introduction of such measures, 
it said, “should be gradual and 
for the time being limited to 
6-7 months ahead in view of 
the normally reduced level of 
strippings in the second half -ji 
the year." 

It was noted also that demand 
for coir mattress and twisted 
fibres In the main - consuming 
countries continued to decline, 
with an increasing shift to syn- 
thetic substitutes in the bedding 
sector and a slowdown in the 
activity of the automobile 
Industry. 


World oilseed output forecast 


The Commonwealth Secretariat, 
in its latest tropical products 
quarterly, gave the following 
estimates of 1974/75 world pro- 
duction of major vegetable oil- 
seeds and olive, palm and tung 
oils; 

Groundnuts (unshelled) 16m. 
tonnes ( 16.39m. in 1973/74); soya- 
beans 58.23m. (64.84m.); cotton- 


seed 25.23m. (24.87m. ); rape seed 
7.45m. (7.04m.); sunflowerseed 

10.99m. (1223m.): sesame seed 
L76m. (1.83m.); olive oil 1.6m. 
(3.68m.); copra 3.62m. (4.03m.): 
palm kernels 941.000 (831,000); 
palm ofl 1.82m. (1.51m.); linseed 
2.42m. (2.43m.); castor .seed 

975.000 (1.04m.) and tung oil 

113.000 (128,000). 

Reuter 


New peak 
for stocks 
of copper 

- By John Edwards, 

Commodities Editor 

COPPER STOCKS in London 
Metal Exchange warehouses 
have reached over 300,000 
tonnes for the first time ever,- 
it was announced yesterday. 
The 11,200-tonnes increase in 
stocks, which brings total hold- 
ings to 306,000 tonnes, was 
more than expected, but had 
little impact oa prices. Cash 
wire bars dosed virtually un- 
changed, at £542.5 a tonne. 

The' rise of 370 tonnes in 
tin stocky raising the total to 
5,745 tonnes, was above expec- 
tations as welt, but reaction in 
the market was mated by sup- 
port buying, believed to be on 
behalf of the buffer stock, 
after freer offerings of cash 
supplies. As a result, standard 
grade, cash tin closed only £2J> 
lower at £3,091 a tonne. 

Britannia Lead Co., UJL sub- 
stdiarry of MIM Holdings of 
Australia, announced yester- 
day that It had acquired for 
£12m. cash the whole of the 
issued share capital of Henry 
Bath and Son, one of the 
founder members of the Lon- 
don Meal Exchange. 

The - acquisition Of Henry 
Bath', a subsidiary of the hard- 
pressed Grfndlays Group, is 
aimed lo provide MIM Hold- 
ings with the opportunity to 
expand its Ujl. based meal 
operations. Britannia Lead 
refines lead and solver from 
lead bullion shipped from Mt. 
Isa Mines, while Henry Bath 
trades' In metal broking, steel 
merchantlng and metal ware- 
housing. 


Community 
m ilk scheme 

-By Our- Commodities Staff . . 
THE EEC's scheme -for persuad- 
ing milk producers to switch to 
beef as part of the Community’s 
attack on surplus milk output 
was ' criticised by the Govern- 
ment yesterday. 

Following reports of . U.K. 
farmers having to pour milk 
down the drain to comply with 
regulations governing the 
Scheme, the Ministry of Agricul- 
ture said: 41 This Government has 
always ' made it plain that it 
thought the scheme was 
unsuited to conditions in the 
U.K and has always been 
anxious that it should not lead 
to a reduction in milk supplies 
in this country." 

It added, however, that there 
was no evidence of a large 
scale problem. The scheme ended 
on December 31, 1974. and 
farmers had had six months from 
the date of their acceptance 
under the scheme to give up 
milk production. 


ARABLE CROPS 



of aphid invasion 


IT IS THEORETICALLY pos- 
sible for one aphid to produce 
a. million more in four weeks. 
Aphids — more widely known as 
greenfly— survive the winter as' 
eggs; the milder the winter, the 
more survive. In spring they 
batch and start to multiply by 

virgin birth, at the rate of up 
to seven youngsters per day 
from each female, each of 
which begins producing young 
itself at about one week old. 

Unchecked by either predators 
or insecticides, aphids would 
smother the earth in a matter 
Of weeks. Most green crops are 
liable to Infestation by aphids. 
Which not only feed on the sap 
and stunt growth, but carry dis- 
eases from infected plants of 
the same species. 

A series of mild winters has 
ensured a sizeable carry-over of 
aphid eggs, and this season's 
batch are at the height of their 
breeding season. 

Concern at the potential 
damage -which may result from 
such an insect attack is empha- 
sised by the recent memory of 
aphid-carried virus yellows 
which hit last year’s sugar beet 
crop. The yield, already lower 
because of a thin plant, was 
further reduced by 17 per cent, 
according to some estimates, 
because of the 60 per cent. In- 
fection bf virus yellows. 


Systemic 


Insecticides did not appear to 
Work normally. Organo- 
phosphorous so called systemic 
compounds'. the dominant 
weapon against aphids, bad pre- 
viously given three weeks' pro- 
tection, by virtue of being 
-absorbed into the plant’s system. 
Biit in 1974 many crops became 
re-infested within a week of 
spraying. 

Manufacturers of the insecti- 


BY DAVID RICHARDSON 

ride suggested that this was be- 
cause of the freak weather, hut 
the same thing seems to be 
'happening again this year and 
evidence is growing that aphids 
are developing an inftnunity to 
organo phosphorous compounds. 

The only other insecticide of 
any consequence is “pirimicarb." 
This is more .expensive, has no 
systemic facility and therefore 
lasts only a few days. It does, 
have the advantage, however, 
that it is not toxic to. bees nor 
to ladybirds, which are the 
aphid’s mam predators. 

But this apparent ability to 
develop immunity clearly has 
serious implications, particularly 
as there seems little prospect of 
a completely different Insecti- 
cide being developed within the 
next few years. More immediate 
is the threat to this year's 
crops, particularly ' sugar beet 
which, as well as being small 
through late-driJIiDg, are again 
at risk through inadequate 
aphid control. 

Among other crops normally 
affected by aphid attack are 
potatoes and peas. The insects 
settle on peas just as flower 
buds are forming and, left un- 
controlled. can decimate yield 
by sucking the sap from the base 
Df the flower which would have 
become a pod. 

Potatoes suffer similarly to 
sugar beet in that aphid6 spread 
disease from infected to pre- 
viously healthy plants. The two 
main diseases carried are leaf 
roll, whicn is very bad this year, 
and severe mosaic. Both con 
cut yields significantly, as well 
as- infecting tubers so that. they 
cannot be used for seed the fol- 
lowing year. 

.But in recent years, aphids 
have also started feeding on 
cereals ; this year severe infesta- 
tion. has' been re ported' from the 
south, while populations further 


north are still building up. 
Early attacks brought in barley 
yellow dwarf virus, which seems 
bound to cul yields — already 
affected by late drilling — still 
further by reducing grain size. 
More recently, wheat crops have 
also been found to be infested 
with grain aphids and, in some 
cases, farmers have thought ir 
worthwhile to spray. 

I am sceptical, however, about 
spraying insecticides on cereals. 
The state of the crop at this 
time of the year makes a 
wheeled tractor impractlcaL 


Aircraft 


The alternative is to hire an 
aircraft, for which contract 
charges vary from £3 to £4 per 
acre. If. as has been suggested, 
aphids arc capable of cutting 
yields by 3 cwt to 4 curt an acre, 
the exercise is obviously worth- 
while. 

But the level of infestation at 
which it is said to be economic 
to spray is an average of 10 
aphids per ear. In the past 1 
have visited my wheat field daily 
to count the pests ‘and. as num- 
bers rose, have almost reached 
for the telephone to order the 
plane. Then suddenly, either 
because of a thunderstorm, or 
more likely because the aphids 
ceased to find the ripening wheat 
attractive. they haye dis- 
appeared. 

So nowadays 1 tend to leave 
them to it. knowing that if I am 
wrong the result will be a lot of 
shrivelled, low-quality grain. But 
if I am right, 1 'shall have 
avoided giving aphids one more 
opportunity to build up their 
immunity to Insecticide, as well 
as saving the lives nf swarms of 
bees and other beneficial insects. 
I'll have' saved £3 to £4 an acre, 
too. 


UN revises commodities stability plan 


THE- UNITED . Nations Con- 
ference on Trade and Develop- 
ment (UNCTAD) has published 
revised and reduced proposals 
for an overall plan to stabilise 
commodity markets and prices. 
Tbe scheme envisages setting up 
reserve buffer stockpiles of 10 
commodities, to be financed by a 
fund of about $6bn. 

The document will be pre- 
sented to a one-week meeting of 
Unctad’s 87-nation commodities 
committee, opening here next 
July- 

It elaborates on a projected 
scheme for setting up buffer 


stocks for 18 leading commodities 
financed by a fund of $10.7bn., 
tabled by the Unetad secretariat 
at a session of the commodities 
committee last February. The 
plan was broadly welcomed by 
the developing countries who 
urged early action to implement 
it. But Western industrialised 
countries wanted more time to 
study it 

The revised scheme is based on 
setting-up stockpiles of coffee, 
copper, rubber, tea, tin. sugar, 
cotton, cocoa, jute and manufac- 
tures. and bard fibres like sisal. 
But it shelves provisions in the 


GENEVA. July 7. 
earlier plan for building up in- 
ternational stocks of wheat, 
maize and rice. 

It is estimated in tbe new 
document that $3bn. would be 
needed soon to finance stockpiles 
of commoditi?-. in difficulties be- 
cause of depressed markets. 
These include coffee, copper, 
rubber, tea and tin. Another 
S3bn. would be on call, if and 
when needed, to extend the 
scheme later to sugar, cotton, 
cocoa, jute and manufactures, 
hard fibres like sisal, and some 
other commodities. 

Reuter 


COMMODITY MARKET REPORT S AND PRICES 

BASE METALS 


PRICE CHANGES 
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In Standard metal. Subsequent borrow- -LEAD— Unchanged on balance. The voyage -from Philadelphia to Callao. Peru. SepL-Dec. £65.90: 
_ Luk of cash meuL thought to hive been larger than expected rise In warehouse with a vessel of 25,000/30,000 long <Lw.l Barley unquoted. 

Forward metol opened at £564 hi we- on behalf o( the buffer stock, rallied torn stocks had llttie effect on prices which sepL 10/30. 

market trading and then Cased to £362 price, and by the close there was little hate steady in routine trading- Turnover, 

awing tn back pricutp sales. A fair two- difference, between quotations. Turnover goa tonnes. 


teresdng fixture was reported to be by H GCA— Regional and U.JC average ex- 
the Bulgarian G overran -an of a 400.000- farm spot prices for week ended July 8: 
tontter for three month* use for storage Soft milling wheat— s. East £34.00 Eastern 

at I USD. 75 per ton per month. £53.79. E. Midlands £53.95, X. East £54.50. 

DRY CARGO — Mainly because of C.K. £53.95. Feeding Barley— S. EaSr lo 32.0. heavy 28.0 to 38.0. Eire 28.0 to Hetals 

Friday** Independence Day Hobday to £57 00. S. West £53.65. Eastern EJ-S5. E. 30.0, Imported frozen: Ji.Z- D’s 30,0 w Aluminium (*) Ic39 6 

the U3. the market opened virtnallf Midlands I3I.T5, W. Midlands £51.50. N. 31-0 2'* M-0 to 21.0. fra 29.0. YLa 27.5 Pra»M*rk« df.— ,l£305-3t5l 

Idle and broker* antictpaie brtle Improve- East 131.25, - If. West £5100. Scotland to 23.0. CorieM J 

ment tor several days. A cargo of grain £49.20.- U.K. £51-25. Ewei: 0.0 to 13.0. higher quality 14.0. CashWireBars ivi. [£542.5 

was booked from. Porto Alegre/Samos H GCA— Location ex-farm spot prices: Pork: English, under 100 lbs 27.0 to 3 month do. ilo-iniJcafil 5 
range to Tarragona at 510.50 Ho. 'for Feeding barley— Darlington £5iJ5. • 82.0. 180-130 lbs 17.0 to — “ 

July and an Inquiry dr en iate d for MARK LAKE— Price trend held «eady 37.0 to 30.0. 180-180 

20,000/23,008 long tons heavy grain from to light Utter-dealer activity. Annum 180 Tbs and over 25-0 

River Plat* to one port Persian Gulf did Irenes . of Hagberg mlUiag 
at around *17 J5 free discharge for spot traded at £60. Sept, at £62 and Si 
loading. a; £65.25 per long ton delivered 

Time-charter Inquiries included a area. Elsewhere. July parcels 

C wheat traded to the Midlands African: 2.70-3.80; Brazilian: 2-00-3.40. Free market elf (I 

per Ion* ton- Average sellers’ Lemons— Italian: 3.60; Spanish: 3.60: tm tj>. 

modern tween d«3s vessel of 10.BM/15.0M quotations per long too tor delivery South af**«.. a eikaso _ um«oi»rayoa-*.ra-/a . 

long d.w.L for prompt delivery and a London area: Wheat. Hagberg July £22 
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“ ' " ...Ifi 137.25 [£145.75 

...[£185.75 _|£ 150.75 

...i 1,958 fe 1.917 

htJsi.85-.95 Jsi.B-1.85 


.£87-71.5 



urny uirnnver dovgoped at around that 610 tonnes. 


W. WILLIAMS & SONS 
(HOLDINGS) LIMITED 

Non-Ferrous Founders and Engineers . 

Establishing sound base for future 

From the statement by, the Chairman, Mr. Hiram H. 
Williams, for the year ended 29th December, 1974 

It is with pleasure that I report In a difficult trading period we 
achieved our highest profit figure of £312.944. This compares with 
the £278,186 for the previous year, but it should be borne in mind 
that our current profit was obtained on a turnover of £6.452.059 
against just over £5 million for 1973. To a great extent the enlarged 
sales reflect the escalation of costs of raw materials and wages . 
rather than any increase in tonnage through our Plants, as during 
the early months of -1974, output was restricted *as a result of 
enforced short-time working due to the power crisis. 

The value of our exports increased but some resistance has been 
experienced against labour costs. 

Our South African associate company experienced cheir best year to 
date and returns from this investment should improve over future 
years. 

An interim dividend was declared at the rate of 2,4% (1973—. 
1205%) and the Directors now recommend a final dividend of 3.8% 
(same). 

In previous repons I have looked at the year ahead and expressed 
concern at. the prospects, but in keeping with other industrialists, 
l am certain that the present economic situation is the worst on - 
record. There » such a tack of confidence In every sector with 
which we deal. 

In all our companies, costs aft constantly under review, in line with 
the changing patterns of demand, and swift action taken to maintain 
profit margins, and whHst some hard and unpleasant decisions will 
inevitably result 1 feel It essential that we establish a sound base 
ready for the time when demand improves in our .industry, and 
the frustration and uncertainty that beset US at present disappear. 

Naturally, we will not be- carrying out any major capital develop- 
ments during 1975, but rather seek out overseas markets that can 
utilize our existing plant and skills, as whilst we are aware or the 
world-wide cut-back on industrial products, there seems to be hope 
of a quicker revival in foreign markets than the U.K. and the recent 
variation in exchange rates should make Us more competitive. 


INVEST IN 50,008 BETTER TOMORROWS!! 

50,000 People iff- the Untied Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS'— the ca use an d cure of 
which are still unknown — HELP US BRING THRU R ELIEF 

and Hope. 

"We need your donation to “^ejis to contlnue our work 

for the CARE ANU WELFARE OF MULTIPLE SCLEROSIS 

sufferer* and. to continue our leommitment .to 

and Cure of MULTIPLE SCLEROSIS through MEDICAL 

RESEARCH... 

Please help— Send a donation today to: 

'Boom FJ, 

The Multiple Sclerosis Society of GjB. and Ni» 

'4 Tachbrook Street* 

London SW1 1SJ. ' ■ 
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LONDON DAILY PRICES >raw suaao 

— Hlsher al £1BS (£1501 a ton c.Lf. for Cranny Smith 5 AO. mra- viciurmn. x month., ” iaaVe C L.B 74 tpoaa 4 

Jnly-Aug. shipment. White sngar daily winter Nehs, carton 5-50. Josephines p_,,r" b 

price was fixed at £165 (samei a urn. 6J0 Paefcham's Triumph 6.S0. winter rTPauoora «•» -- X36D l - 

Market improved on general buying Coles 6.00-6.20: Spanish: per pound Mor- ' _ 
following reports of severe Hoods in reoni 0.13. Bananas— Windward Islands: f/ 1 * 8 • 1 

Romania. Some £10 was gained, but per 28 lb 3.00: Jamaican: 3.00. Apricots l-eromit Malayan .. £ 160* 
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WOOL FUTURES 


£0-97.00 i S6.flMB.15: 97-00-96,10 
56. BO-57 JO 97.69-5 US 


fiDver waa fixed ad 0J5p on ounce lower Aug. — Ig -25-58. 00 I M-fio-54-Etj: »JO-®.40 
for spot delivery In the Losdnn Baltlon Sep. 7W6.D2 J 54.BO-S5JO) 86.80 

Market yrtterday, « W7J8P '. o*. .«« 82-MHre-S ! 
equivalents Of the fixing prices were: Jan.Sr.«7.4M7.B0 ! 
spot 453 2 c., down 3 Ac.; uiree-cnoath A p-Jun. 30-80-58. 70 
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atone ended at 205-Z0Sp <-H6.6-4Sl.0cr, sales: 44B <335) lots qf'is tonnea. 

around its best of the day to dollar terms. Physical doting p ri ces {buyers) were; 

Mbm Friday's 307.s-308.3p <43S.W57.5ch Spot 33 bp <32 Aug. SOJSp <38.1Sp): 

Sept. 31 .Op (30-SSp). 


LONDON — Market dull and toaturolen. 
Bache reports. 

^ (Pence per KU ol 

Ac n rails n TestenTjV+- ori florin mb 

57.B6-6B.ro: 68.76.57JRI Greety wool| clow 

5a.BO-M.90, 58 J0-B8. 86 — 

B9.7W3.B0i 4OJM0.S . . J ’ 


40 £0-40. 40- 41.10-40.40 

40.SO-40 JO, — Octnhcr t 16aAa0J| 


-2.6| 

■O* 


SttTBR 

' 

- troy co- 

Bullion 

fixing 

prices 

4- or 

LU.E. 
does - 

4-er 

Spot. 

207.2p 


2Q6.7p 

-l* 

1.6 

6 ITinqi hm 

7 month* 
Iff mamba 

218.4Bp 

2fil.7p 

-o'.cs 

219^p 

-i'i 


— December— Il6a.0-K.0i— 0.5 

March 167JMl.oUl.O 

May <171-0.7Uks.26l 

Jnly tl7SA-TrA[ .... 

OctPher 176 . 6 - 78 .o|+f.Z^ 

Deremiipr 1 18O.M2.0H3-& 


Done 


lb 0.12- CV'ffee shipment 

0.18. Gooseberries— per pound 0.12. tonuea Scm. i Dlb> 
Cberrice— per pound 0.4WJ.45. Tomatoes CVxntw ■&.' ludur. ,, 

12 lb LM-2-10- -cent. 53.9 

Jute UiBWC (ft ) . ezoQv 

Bobber. kOa 35o 

bias] NA3L 8600" 

DUNDEE— QaleL Prices e. aud t UJC. Sugar (rawj^.., £155 

tor July-Angnst shipment; BWB £201. wooltop* 64* ..illn I90p 
BWC £194, BWD £187. Toasa; BTB EB3. Clnveat Ma dag u kal C2.550 
BTC £196 BTD £188. Calcntta smds Pepper White-. ton dB60 

Black... taaj£6 50 


JUTE 


Z.'"!I|£sa 


+ 11.5 £ 66.2 

+ 6.6 -£473.5 

I ; 

+ 5;75;£468.5 


54.2 
|£2DO 
28.7 bp 
5600" 
{1: 165 
I94p 
£3.350 
£820 
£620 


U.S. fVJarkets 


Wheat up 
on Soviet 
reports 


+0.5 

+5”" 


+ 150 


171.0 

175.0 


- SOYABEAN MEAL 


LUG— Turnover 88 (S3) lots oT 10JW0 
oss. Morning: Three manilis 213^. 13. 

he;. Three months 212 A 
noon: Three months 211 5. 

Kerbs: Three months 211.8. 


13. After- AP ri, -~ 
11.7, 11.8. 


"VeSPrcTyr + or j BasiuesM 

• Clow > — ! Done 

1 1 j 

UBpertqnne' ( ■ 

August 176 . 6 - 77.3 + L 6 76 . 8 - 75.6 

Octobin- . — (77.0-7S.O + 1 j5 77.0 
December-. 77 3- 79.0* 1-5 73.1-77.0 
February. ... 7S.B-79.1 + U 79.3-78 J> 

April..... 79ABO.^+1.6a 79.2-7R9 

June 81 .B-B 1 . 9 |+ lJi ”, 804 

August (82.4434 + 1.6 1 — 


COCOA 


Sales: SO (S3; lou of 100 tonnes. 


-After a quiet morning, prices firmed 
on active shortcOveftng and related no- 
tees buying, reposts GO) and Dufiue. - 


Saks: 5 iff' lots’ of LSW k&os. 

SYDNEY OR CAST (in order buyer, k2**of 40o1bs 
sener. {rndnaat-Jir 24A1-44J. 24S.B-H.1; 

Oct 258. WO. B. 358.140.1; Dec. 254.8-55.0, rOTTON 
2S4.5-54.5; Mar. Z57>38.0. 237J-37J; May LU1 

25B.T-S9.9. m5-58.5; JTj. 36£L9-SLS. nil; LIVERPOOL COTTON— Spot and ship- 
Od- 26X-M2.fi, ntti Dec. 2fil+5-flL9p &1L nient aales UDmmed to 100 F- W. 

Sal« 36. Tattersall reports. Although inquiry w as 

mlitivelY light scatier*} purchases wet* 
MFAT/VFfiFTART FS recorded in Colombian and other South 
Ulfiill/TCULIADLia American growths. Tnrtddi and Middle 
MEAT COMM BSION— Average fainock Eastern varieties rare frequently noughL 
prices at repraoeutanva martlets in the 
week ended July '5: ujl— C attle na.lfl * 

per live ewt 1-lJl); Sheep 33.7p per . 

potmd edew f-2.8); Pigs £A2 6 per bcJ.v. COPRA — Philip pbwv: July and Angnst 
{+0.11;. Ewtotol, and watos- Cattle North S 


firmer. Quotations c. and t. DJt. for 
July sblpmem: 10 m. 40 to. £7-01. 7) oz. 

£527 per 108 yards, August-Sept- 17. IB. * No m i n al, t Seller, g Unofficial close. 
15.41. OcL-Dec. £7.47, £5.64. “B" twills: 4> Indicative price, b U.K. and Common- 
12124, £22.18 and 122.47 for the respective wealth refined, e Uganda Robust* standard 
shipment periods. Yam and doth very crado indicative prices f.o.b. Mombasa 
octet. U.S. cents a pound, d Bangladesh white 

LONDON— -QuieL Bangladeah White "C." t Unquoted, a Seller's qaoiahtm. 

'C" grade Joly-Aug.-SepL £200. ‘D’ grade n August. fcJme. « Metric tons. 
July- Aug. -SepL 023. A long ton. rJoly. v Juo+Jnly, s Jtoy-Anc- 

CALCUTTA— Steady. Indian Jnly Tts.479. * SepL q Ang.-Sew. w Nov^Jnn. 

Dundee Qalsce July Ks.430 Values, A 


COCOA 


Ywienisy'a 

Close 


No4Comraet! 


July- SS 5 . 0 - 3 O.O 

flejVEjEb*r„,J510,0-12.O 

December ...W86.0-7.0 
3farefa M 1487,0-8.0 


T* 


4 lfl.tMSO-O-06.0 


GRAINS 

Done -tan, ftirntm level. down 3 J. ^J. 9 P C— 2 JD. Pisa down 15 . 6 , 


vlous offering levels. 

Wheat— U.S. Dark Northern Spring 
No. 2, 14 per cent, July £77.38, Asg. 
£78 £5 direct TiBwry- 
Mab*— No. 3 Yellow Ameriean/PraKh 


42.0 

Sales; 2.635 i2'&|Tjrts of » unw*. 
lutomtianul Cocoa teW Bi ui price*: 
Prices for July 4 unavailable owing to 
0.8. indeoendnice Day hetMay. 


+ 6-6 1617-500 JaJy £56.00, ASg. £3.73, rranMjmanr 
+3.0 «88-0- 75.0 East Coast. South African White Dent 
+ 5.0 489,0.753 Asg. £66-00 teller Glasgow. South 
+ 2.0 2-0-80.0 African YeUnr Flint iw. res an seller 

Glassow. 


£ 4.60 740 .IE). 

HEAT COMMISSION— Average f&tsraek 
prices os representative market* on July 
T: U. 1 C— Cattle flTJS per live ewt- 
(- 2 . 03 ); Sheep si.jp per lb,eAx.v. 
f-2.au Fin £U 4 per 8 &Lw. f-O.M). 
Ena land and Wa l ea Cattle numbers up 
13.0 per cent, average Price H 8 .M 


(Average 1924-25-28=1001 

■ MOODY’S 


Moody's 

[Jolyl July Moatbl 

j 7 f 3 ego | 

"tf5r 

ego 

Sple Comm'ly 

735.3I729.T 711.9 050.6 


»Pec 3 l 1831= ICO; 


FREIGHTS 


wdth 

only 


Guernsey’s 
index up 14% 

Guernsey's cost of living has 
rtfloTT aSTip Sr^fipT- 5 !! >r«2 risen by 14.1 per cent this y«ir ( 

Barter— BE C Feed July £6U0 tranship- up 21.4, £A22 (-'8.00. Scoriawf— Cattle according to retail price index 
ment Best Coast. Best unquoted. dawn 0,1, £1049 (-2,0; Sheep dawn statistics issued yesterday. 

LONDON GRAIN FUTURES MARKET 17J. $L2p (-4.8); Fig up 30.7. OJ3 "If * ” V .u - 

(GAFTAj — Wheat, w study, cirae; t-iusi. The index, based on the prices 

sept 5095, NOV. SUB, Jan. 8545. March SMITHFIBLO fpeuce per poun d ) N aef : of 451 items, shows a rise of 7 GRIMSBY* RSH-Supply good, demud 

B&50. May S83SL^«nasa: 5^-80^16- sjucti Killed tides 32.0 to 38.0. Rugltib pgj- cent. In the quarter ending ■ ood - Prices per joonc at’ ship's kUc. 

5BJB. Not. 82.06-S2.6S, Joil SS4&84JS. Undquarten , fbeavy) 48.0 to 43.0. Olfler V on nn nvpraH rise of *“P r °c«s«>: Shell cod U.BAX2W. cod- 

uareh 68.65-8A40, Mar 8SJ3JB.05. Rartay. htodquarrera 48.B to 42.0 torrauutera June 30, Wltn aR OVe rai i nse oi ^ njat . asBy ha(Macks . BA 

fow venr steady. Close: sent. S7JB. Nov. 19.9 to 2 BJ. Eire hindquarters eb.<t to 2S- 1 P er Cent, for the previous 12 me dicmr ajss-OAt. small ft. so; larae 

43.0. forequarters 17.0 to 2L0. months. plaice £3.70. mediom £330. small £3.08: 

Veals EwUsfa tarn 38.0 to 42-0. higher « ^ 1S c ___ t skinned dogfish - £130. medium £3 00; 

Quality fats 4X0, bobbles 12.0 to 1X8. V 1 * 70 Se by 18.5 pgr cent, coal&b 8Op.0Op; eaio*ti n.-ia; soles 

Scotch bobbies UJ to 14.0, Dutch hmri. and food by 9.8 per cent. £4.00: reds 80 d-£loo. 


FINANCIAL TIMES 


July 7 | 

July 4; 

Month ago 

Year ago 

169.57! 

100.791 

154.47 

207.30 


REUTER’S 


l^T-\ 

poly 4 jMnuth egr^ Year ago 

10?7jb1 

!l073.7| 1065.7 | 1233.2 


DOW JONES 


Dow 

Jan« 

pfl 

|Moafb | 
| *go 1 

Year 

Spat.... 

Futures 

275.7fikffiS.3B 

25L24B4S.1B! 

277.64' 

254.50 

366.53 

1319.70 


«lt TANKERS— Very quiet , .. 

if any fixtures. of importance. Only yes- 59.38, Jan. 8L55. March 53-50, May 8X20. 
tnday afternoon, after the long week-end Business: SepL S7JD-a&fiO. Not. 5940- 
hollday In the U.9.. was Inquiry darting 3S.7X Jan. 6L5D4UO. March' SSJO-SUW, 
lo nodde in from Sew York. . One in- May 6430 only. 


NEW YORK. July T. 

SILVER declined on Comnussiom Bouse 
selling Copper finished lower as LME 
storks reached new record levels. AKgres- 
sive short -covering and ebamst buying 
forced cocoa sharply higher. Sugar closed 
higher on specnlailve buying. Chicago 

gratns closed lower In tbe beans and 

maize on commission House stop-loss 

aclling and favourable wvaiher repo ns. 

Wheat advanced on report* of Increased 
Soviet freight bookings. Bache reports. 

Cocoa— Ghana spot 65 nom. mil. Bahia 
Spot 54 nom. (521 1 . July 51.50 (49 70', 
Sept 47.39 (45.531. Doe. 4 3.». March 
45.22. May 45.30, July 4j. 50. Sept. 45.60. 
Sales- 1.872. 

Coffee — Spot Santos No. 4 unquoted 
r same i- Colombian Mams 71.56 nom. 
■ unquoted 1 . " C ” Contract: July si.ftj)- 
52.20 ( 5L55i. Sept. 51.15-54.05 i53.0ff> Nov. 
55.00-55.20. Dec. 55.00-55.10, March 55.60, 
May 56.00-56.20, Jnly 58.40-56.90. Sales: 
237. 

Copper— July 54.40 <55.50 >. Aug. 54.50 
(56 001, Sept 55.00, Dec. 56.50 settlements. 
Sales:- 1.653 lots. 

Cotton— July 47.44.47. SS (47.261. act. 

49.25 f-rt-S'o. Dec. 49.43-19 45. Starch 50.30 
May 50.95-51.00. July 5i.60-5t.65. Oei. 
.52.00 bid. Dee. 52.00 bid. Sales: 1.295. 

4>CB<d— July 163.10 1165 40). Aug. 16t Jl 
a«l.40i. Sept- 165 20. Oer. 166 50. DvC. 
149 TO. Feb. 171.96, April 174.60 June 
177.30, Aug. ISO.OO. Oct. 1S2.7D. Sales: 
L624. 

Groasewool — Spot 135.0 nom. (same). 
July 154.0 bid tl34.0i. On. 136.0-139 0 
(137.01. Dec. 139.0-141 0. March 139.(1-142.0. 
May 1S9JM43.0. July 1XL0 bid, Ocl ire.O 
bit 1. Dec. MS .0 bid. 

7 Lord— Chicago loose 37 nom. (same. 
t+Malie — July 2 TB 1-277 iWJ-OM) Sept. 
2564-2564 (257 {-257U. Dee. 2 401-241. March 
2451-248], May 254. July 256. 

tPtatlnum— July 152.50 bid 1 153.00), Oct. 
156.30 (456 Soi. Jan. 159.50. April 1K.1.90 
asked. Jut 187.20. Ocl. 170.20-170.40. 
Sales: 25fl. 

JJSIIwer— Spot 450.00 (451.50). July 

449.00 1455.70 >. Aug. 451.60 1 458.60). ScpC 
455.00. Dec. 465.70 Jan. 460.00. March 
473.90. Mxr 492.50. July 489.60. Sept. 
49X40. Salts- 3.592. 

*5oyabcan»— July 516i (E4it. Aug. 511b- 
511- |51S{). Sept. 506-507. Nov. SOT J06. 
Jan. 516-515, March 523-5234, Mu' 5304. 
July 536 Aug. 537. 

bSpyabw Meal- July 122.20 (1 23.00). 
Aug. 124.IHLU4.S0 ( 125. SO )j SepL 126.10- 

126.50. Oct. 127 SO-12S.DO. Doc. 131.00. Jan. 

132.50-133.00. March 137.00. 

Soyabean Oil — J uIsl X, 75-22.70 (23.45), 

Aus. n.TS-ilJS ( 21101 . Sept. 21.00. Oct. 
20.30-31.35. Dec. 18.50. Jan. 19.20, March 
U.00-19.-1D May lS.90, July 1S.80, Aug. 
1S.70-IS.75. 

Sugar— Spot 14.50 (13.90). Sept. 14.20- 

14.25 ri3.SU. Oct. 13.95-14 011 OX44\ Jan. 
1X95 nom., March 1X90-13.88. May Ki.95- 
13.85. Jnly 1105. SepL 14.15. Ocl 14.20. 
Sales: 4.6SS 

Tin— 3 1X5D-369.50 aslted (317.50-37l.38 
ashed i- 

"Wlmat— July 302 i23S-:?9). Sept- 3QSJ. 
30S l306-305i>. Doc. 319KC0. March 3291. 
Mtiy 3524. . 

WINNIPEG July 7. tmra-^July 220 
(224). Ori- 2204 asked (225 1 . Dec. 2164 
asked. May 210 bid. • 
rtiais— July 1834 bid <16311. Ocl lit* 
bid (1534). Dee. 149 bid. May 145 nom. 

5Bar ley— July 23H bid 1337). OCL 215 
bid (2161, Dee. 2104 asked. May 21 S 
afiked. 

dRaxsend— July SW bid (SOI). Oct 790 
bid ( 8061 . Nov. 778 asked. Dec. 7M asked 
-May 755 nom. 

Whom — 1 6CWRS 43.5 per cenL protein 
conirAt SL Lawrence 463 (4611). 

- All cents per pound cr-tra rehouse unless 
Otherwise slaicd. ’Cents per 60-lfa bushel 
ex-warebrhirc .0 S's per troy ounce— 100- 
ouncc lots. * Chicago lonsc J's per 
100 . lbs — Dcpl of As. pnccs- previous 
day. - Drummed S's per 10 lbs [.n.h. NY. 
« Cents per troy ounce ex-warehnuse. 
h New “ B "■ contract in S's a thwc ton 
lor boHs lots of 100 short tons delivered 
f.o.b, cars Decatur and IWnols. XS's per 
troy ounce tor 50-nunce units Of 988 per 
coat, parity delivered NY. •’Cents per 
CO- to bushel In store: tt Cents per 58-lb 
bushel ex-war rtiDuse. 5.000 bushel Into. 
c Cents per 24-lb bushel. S Cents per 4S-lb 
bushel ex-warehouse. 5,080 bushel lots, 
d Cento per 58-lb bushel, ex- warehouse, 
UMM-bnsftel lots. 
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STOCK EXCHANGE REPORT 



Markets uncertain awaiting pay policy details 

Share index down 5.6 at 317.7— Gilts drift down 


ACCOUNT DEALING DATES 
Option 

- '‘First Declare- Last Account 
Dealings lions Dealings Day 
Jun.16 Jfon. 2 <J Jub. 27 July g 
Jan. 30 July 10 July XI July 22 
July 14 July 34 July 25 Aag. 5 

" " Uow ttaw ” daallnss dw take slue 
from 9JB (.n. two badness dot earner. 

With interest restrained by un- 
certainty about the content of 
the Government's wage limit 
package, stock markets turned 
easier yesterday In extremely 
i««ht trading. Leading Industrials 
met profit-taking during the 
morning and by noon the FT 
30-share index was showing a loss 
°f 4 points. Thereafter, prices 
drifted down a little further and 
the index fall was extended 5.6 
at 317.7 by the close. The quiet 
fading conditions were reflected 
in official markings of only 4.923, 
compared with -5 , 762 the previous 
Monday. 

British Funds fared a little bet- 
ter in the way of activity. Losses 
were mainly small, but the shorts 
were again unsettled by talk of 
higher Interest rales. The Gov- 
ernment Securities index eased 
only 0.05 at 59.28. 

Apart from Hanson Trust, up 
22 at I62p on the proposed 
" rights " issue which carried a 
large bonus element, second-line 
equities had little to offer in the 
way of features. Week-end press 
comment met with a very muted 
response and the overall trend 
was to slightly loner levels. Fails 
led rises by about . 5-3 in FT- 
quoted Industrials while the FT- 
Aciuarles All-share index eased 
1.1 per cent to 137.71. 

. A generally favourable reading 
in the week-end Press of short- 
term prospects Tor British Funds 
lasted momentarily, rises of J at 
the medium and longer end of the 
market being quickly replaced by 
losses which, at one stage, 

extended to |. Sentiment was 


obviously affected by the nervous- 
ness which unsettled leading 
Industrials but unlike equities, 
longer Gilts rallied in the after- 
hours' business and were finally 
only l lower, on’ balance. For 
shorter maturities the situation 
was similar although a specialised 
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Apr May Jun Jul 


demand continued for low-coupon 
issues, which gained * in places. 
Sporadic losses in Corporations 
were usually limited to 

Business in the investment cur- 
rency market failed to improve 
and dealers reckoned trading to 
be quieter than on Friday. The 
premium fluctuated modestly 
either side of 94 per cent before 
dosing i lower on the day at 94; 
per cenL Yesterday’s SE conver- 
sion factor was 0.6120 (0.6105). ' 

Home Banks react 

Last Friday’s better per- 
formance by the ■ Home Banks 
proved short-lived and prices 
suffered a reaction In very slack 
trading to close at the day’s worst 
Barclays receded 10 to 265p, while 
Uoyds. 2lop, with interim results 
due on July 25. relinquished 8 of 
last Friday's rise of 13. Midland 
came hack 6 to 257p, while 


National Westminster lost only 2 
to 225p. Australian Issues made 
a dull showing on ■ domestic 
advices, Bank of New South Wales 
closing 20 down at 635p and Com- 
mercial of Australia 10 off at 235p. 
Elsewhere, Hongkong and Shang- 
hai Banking improved 4 to 246p. 
Discount Houses generally failed 
to stir, although Union' managed 
to gain 5 at 315p. Alexanders 
Discount improved Initially to 
193p, but came back on the half- 
year report to finish a shade 
lower on-balance at 187p. Among 
little-changed Merchant banks. 
Schraders declined 10 to 345p, but 
Edward Bates put on 2 to a6p. 
Sterling Credit, on the profits 
advance, hardened l to iSp In 
Hire Purchases, but First National 
Finance shed 1 to 4p. 

Composite Insurances came back 
on lack of interest to record 
losses to 7. as in' “Royals," 27Sp. 
General Accident declined 5 . to 
137 p and Commercial Union 4 to 
lolp. Among Life Offices, Pearl 
were 6 up at 204p and Legal and 
General 3 firmer at l2op, both re- 
flecting late business last Friday. 

Lack ■ of support saw the 
Brewery leaders dose a shade off 
in places. Elsewhere. Distillers 
closed 3 cheaper at I44p. 

Buildings closed with small 
movements either way. L. Fair* 
dough hardened 4 to 154p, while 
similar gains were recorded by 
Helical Bar, 28p, and Beaver 
Group, 49 p. Bamberger* re- 
sponded to the preliminary figures 
with a rise of 2 to 4Gp. but James 
Latham made no apparent reaction 
ro the substantially improved 
earnings and closed unchanged at 
I12p. London Brick eased a penny 
to 50p, and Taylor Woodrow were 
2 cheaper at ; 284p. Awaiting 
to-day's results, Sootherns-Ev&ns 
held at 67p. 

After recent- strength. ICT 
reacted 5 to 263p. Fisons gave up 
a similar amount at S63p, while 
small selling in an umtilling 
market lowered Albright and 


WOson 4 to &3p. Allied Colloids, 
ahead of to-day’s preliminary 
figures, eased -a penny to Sip. 

Howard. *nd WyndWurt were a 
firm spot at 16p, up X, In Enter-, 
tainmenc Issues. . 

Dnbilier improve 

Leading Electricals closed with 
losses ranging to 5 following an 
extremely quiet trading session, 
as in the case of both GEC, 12op, 

and EML lflOp. The strike decision 
taken by -manual workers at the 
C. A. Parsons Tyneside engineer- 
ing plant depressed Reyrolle 
Parsons by 3 to 45p. Plesseysbed 
2 to 72p. Elsewhere. Dnbilier 
improved 1J to 12 ip In response 
to favourable week-end Press 
comment on the pending results, 
due to be announced on Thurs- 
day. Ultra Electronic, a good 
market of late on the second-half 
advance in profits, finished a frac- 
tion firmer at 24Jp. after 26p- 
Prcssac hardened -a penny to 20 jp. 
but Racal Electronics, 2&3p, 
relinquished 6 of last Friday’s 
advance of 15. J*ye Holdings eased 
2 to 44p. 

- British Home Stores were 
notably dull in Stores, closing 7 
cheaper at 307p. Marks and 
Spencer, at I99p, gave up Friday's 
rise of 4. while modest losses were 
marked against “ Gussies ” “A." 
156p, and Barton Group “ A," 53p. 
UDS were oh offer at S6p, down 3. 
Samuel Sherman eased a penny 
to 6p on the first-half loss. Mother- 
care reacted 4 to 156p, while news 
agencies had Martin the News- 
agent and W. K. Smith “A" both 2 
easier at 93p and 336p respectively. 
Henderson-Kenton^ ■ however, 
improved 5 to 26p in response to 
the increased dividend and 
higher earnings. 

British Steam Specialties figured 
prominently in Engineerings; 
quoted ex the “rights” Issue, 
the old shares met with fairly per- 
sistent small selling which low- 
ered the price 9J to oop, while 


the new nil-paid shares, which put on 5 to l23p > Mmum 

were just as volatile, ended at 4p London - to > 1«P- 
premium after opening ■ at - Up 2 to top on the fail a* 
premium. The leaders- were often while ICGm, after the full report, 
4 cheaper as in GEN. at 2S3p, and closed 5 off at 3o5p. Airfix In- 
Tube investments, at 262p. ffustrfes shed 2 to SSp In front of 
Staveley Industries came on offer Thursday's results; Smiths 
and lost a like amount to- Bp. Industries were Quoted, ex ‘MghtfT 
while Beeston Foundry were at 105p, down 6, with the “new” 
lowered 5 to 65p. Wolseley-Hughes nil-paid at 8 premium, white 
drifted down 3 to Sip and there Slebe Gorman, also In ex “Tights'* 
were fairly numerous small losses form, ended 5 off at 104 p, with the 
of 2 or so. Newspaper mention new at 22p premium, 
drew buyers to iBattefeKBuTC* Channel Tunnel were quoted 

ffisa ssss jy? ■- 
sasagsAsajmE jss^sr pmetsje 

KViS * a pennr or “ ln 

lished by Clynwed. 73p, and WeU- Newspaper changes ■ were 
man, 28 Ip. generally., insignificant, Thomson 

Foods' fluctuated narrowly 

quiet tiodmg. Unignte eased 2 to ^Sd gShTfainTd 3 to 

^ Is0,ated iosses appeared to 

5.T5, wh£M D “' e “ ed 

apparent response to the interim _ p .... 

figures and dividend forecast. Property leaders drifted down 
closing unchanged at 17p. Asso- fa idle trading conditions. MEPC 
dated Biscuit cheapened 2 at 65p, led toe way with a loss of B at 
while losses of around 4 were sus- I13p, and Land Securities declined 
tained by Northern Foods, 66p. 4 to 180p, while British Land, I6p, 
and British Sugar. 350p. Against and Kn gii«th Property, 6J Jp, 
toe trend, FPE Group hardened receded 2 apiece. Secondary 
1 to 6jp. Supermarkets drifted issues also finished on a sorter 
lower with Teseo closing a penny note . stock Conversion declined 

JET**"* 3 t0 1S4 P on preliminary 

Distribution 2 off at 142p. . . . property and Rever- 

Grand Metropolitan shed 2 to siouary “A," 160p, and Hammcrson 
66p, sentiment being affected by “A,” 373 p, cheapened about S 
Press suggestions of a forthcom- apiece, while losses of 3 were 
ing “rights” issue. J. Lyons 'A' registered «5n Warn ford 
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meat, 162p, Berkeley Hamhro, 
140 p, and Great Portland Estates. 
2l2p. Land Fox feU 2 to 20p, but 
against the trend, Percy Bilton 
put on 3 to 125p, .McKay Securities 
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Tfrese indices are the joint compilation of the Financial Times, The Jsstitnte of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
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8539 -0.6 | 20.74 1 

I 1 

' 20.29 
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| 32.69 
| 16.32 
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1 CAPITAL GOODS (180) .I17.ee -0.8 

2 Building Materials (30) .JioL48.+o.a 

Contracting, Construction (23) 217.97 ' - 

Electricals (16) 219.77 _2.i 

Engineering (Heavy) (13) ...-138.59 -0.4 
Engineering (General) (85> ...*10133 L1.0 

7 | Machine and Other Tools (10) 41.49 
a . Miscellaneous (23) ... 

g CONSUMES GOODS 
(DURABLE) (58) 

to j Electronics, Radio TV etc. (I5) 1 9939. Lu 
11 Household Goods (15) ... 128.03 *0.1 

t2 Motors and Distributors (28) 45.81 +0.1 

CONSUMER GOODS I I 

H (NON-DURABLE) (166) I130.B3 -1.0 

14 Breweries (16) iso.7o: - 

w W"ine s and Spirits (Si ... no.62 -0.9 

16 Entertainment. Catering (16) 14433 -1.1 

17 Food Manufacturing (ii) ...'i42.6i'-o.9 

is Food Retailing (16) ia4.so -1.5 

19 Newspapers. Publishing (15) 12932 _o.4 

20 Packaging and Paper (13) ... 9i.»i — 

21 Storey (30) loe.oa — i.i 

22 | Textiles (21) 133.89 -1.4 

25 Tobacco (3) 190.13 -1.7 

24 Toys and Games 16) 39.98 -0.5 

OTHER GROUPS (92) 

Chemicals (24) ' ... 165.87 -i.i 

Office Equipment (10) ...j 86.77 4-0.2 

Shipping (12) "336.88-0.7 

Miscellaneous (46) 
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73.52 117.40! 45.43 168.59 1 45.43 
I , nfVS) > iS. li : /4/S/72) . (6/1/75) 
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iai/3) ( Ali |i7/ 10.-63* | (8(1/75) 


fell 4 to 146p, but XF North con- 
trasted with a rise of 5 to 22 p. 

Hanson Trnst buoyant 

Miscellaneous' Industrial 5 to SOp, and Fraternal Estates 

leaders saw very little business l to Id. The South African Soree. 

“U"-!-** <-* - j-SSTTVftf STS- 

V (S "*«“ >» «• 

company’s dedrion to close a 

Oils in retreat 


Much of Friday’s advance in Oils 
is rescinded when buyers 


paper mill in Scotland. Boots 
reacted 7 to 204p and Unilever 6 
to 378p, while Bowater, 143p, and 
Beecham, 2S4p, both shed 3. On 

the- other hand. Metal Box . . . . . . _ 

hardened 3 to 2 SOp. Elsewhere, became reluctant to follow up m 
Hanson Trust became exception- the face of small selling, 
ally buoyant, jumping to a peak Occasional UL offerings Were 
for the year of 166p before end- noted in British Petrole um, which 

js* * n .?L*L u ,P n a L 152 rt P n UnaUy lost 12 to 51Sp, while local 

*8-6m. iignts offer on icrins w»ic»nncr * nrv L 4.n .. 
of bne-for-one at 25p per share, business took Us ton on Shell, 

Favourable Press comment was down 10 at Stop. Secondary issues 
responsible for gains of 3 and 2 aligned themselves closely to the 
respectively in Wm. Baird, 68p. trend in the leaders and Ultramar 
and Allied Investments, 45p, and fell 8 to I8p, while Tricentrol 
for an improvement of 1 to 6{p shed 3 to 61p and Berry Wiggins 
in Canon IndastriaL Valor De- 3 to 8Ip. A patch of brightness 
ferred gained 1 at 18p following against the dull background in- 
the full report. Dundee Crema- volved Oil Exploration which, on 
iorinm moved up 10 to 200p in a sporadic demand, rose 3 to 8Sp. 
thin market, while EDur Industrial Australian stocks were lowered 


on domestic advices, Woodslde- 
Bnrmah falling 5 to 76p and 
Associated Australian 10 to 125p. 

Overseas Traders edged higher 
in places, with Sime Darby gain- 
ing 4 at 91p and Mitchell Cotta 
2 to 57 J p. Janies Fiiday, ISOp, shed 

2 of last Friday’s rise of 5 -which 
followed the full report. 

Dowgate and General provided 
a minor feature In Trusts and 
Financials at alp. up li. following 
the proposed offer from Midbursl 
White which dosed unchanged at 
I6p. Rosedimond Income added 

3 at 42p as did Jardine Securities 
at I Up. J. F. -Nash Securities 
rallied 1 to 4lp following further 
consideration of the interim 
results, but small selling in an 
unwilling market left Central Line 
3 cheaper at SOp. Dealings were 
resumed in London yesterday In 
Haw Par. which is currently at 
the centre of an international 
controversy concerning its pro- 
posed deal with Pernas Securities; 
the shares opened and closed at 
65p, following a small business, 
compared with the pre-suspension 
price of S5p. 

Shippings were idle and little 
changed. P & O Deferred held 
at 96p, but Hunting Gibson, 203 p, 
and Felixstowe Dock, 67p, lost 2 
and 5 respectively. 

Courtanlds kept in pace with 
the other equity leaders, and 
closed 5 down at 223p, but other 
losses in the sector were 
negligible. Sharply reduced 
profits took 3 off Jackson and 
Steeple, at 27p, but Parkland "A" 
eventually recovered to end un- 
changed at l&p after being 
momentarily lowered to ISp on 
toe poor annual resalts. Coals and 
Patous improved fractionally to 
48 Jp and Sbaw Carpets rose 1} 


to 19p. 

Tobaccos were a shade off tin 
day's worst. Bats ending 6 cheapei ' 
at 5I2p. after Slip, and Imps u 
off at 68Jp. • 

Plantations tended to hard« 
where changed, but trading .pit 
extremely quiet • 

Golds drifting 

It was a quiet day in Miuini 
markets. Gold shares opened at 
a firm note bat later gave groutfr 
in line with the metal price - 
Offerings of stock were not heavy 
however, add the Gold Min* - 
index fell by only 1.4 to 881 
Bullion closed <1.50 lower at $16! 
per ounce after being down n 
$162.50 at one stage. ' 

An isolated firm spot wai 
Deelknar which added 13 at 400p < 
Otherwise, losses ranged to 30 it 
Yenterspost at 960p and a half 
point in Rondfonteln at X29J. 

Financials generally mirrored 
the ' trend of Golds althougt . - 
Selection Trust recovered anothdi ' 

15 at 570p. Union Corporation 
added fi at 536p. Anglo America* 
gave up 4 at 476p. Platinum! 
cdtae firmer from the Cape with 
Lydenberg gaining 5 at I50p. 

In Australians. Western Minin; 
were 6 down at 175p followiof 
news that the company is pulUns- 
out of the Queensland Hail Creel 
coal project Reflecting' toe latest 
gold and uranium values, pad- 
continental jumped 40 to 4S0p. . .. 

Other. Australians, however - 
were easiht;. in .line with hornt — -- 
markets ovemighL BH Sonti 
retreated 8 to 176 and EZ Indus- 
tries fell 20 to 23Qp_ 

Copper and Tin shares were - 
little tested. Elsewhere, Murchison ' 
gave up 10 at 680p and Anglo 
United were 3} cheaper at 67p. 




ACTIVE STOCKS 


Nfl/pd. 22 


• Stock 

Bowater 'New* ... 

Hanson Trust ... 

ICI 

BATS ; 

Distillers 

Phoenix ‘New’ ... 

Allied Breweries 

BP 

GEC 

IMPS 25p 

Midland Bank ... £1 
Rediand ’New* ... Nil/pd- 
Shell Transport ... 25p 
Smith Inds. “New* Nil/pd. 
Unilever 25p 


No. 

Denomina- of - Closing 
lion marks price fp) 


25p 
£1 
25P 
50p 

Nllypd- 

25p 

£1 

25p 


23J' 

162 

263 

S12 

144 

9* 

65 

518 

125 

86* 

257 

10 ** 

305 

8 * 

378 


Change 
on day 

Uf 

- 5 

- 6 

- 3 
• - 4 

- 1 
-12 

- 5 

- 1 $ 
- 6 
- 1 
-10 

- 6 


1975 

high 

31* 

166 

302 

338 

149 

27* 

73 

535 . 
13S 
68* 
305 
111 * 
343 
14** 
408 


1975 

low 

.57 

118 

164. 

■■S 

35* 
190 
51 
33 - 
122 
8 * 
118 
8 * 
170 


INEW “HIGHS” AND 
“LOWS’ 5 FOR 1975 

The following jccurrtles (number* in 
parentheses) among those Quoted In the 
Share Inf wmi tlofi Service «e Her day 
attained new “ highs " and “ lows for 
1 975. 

. NEW HIGHS (11) 

BR1TISN FUNDS (1) 

Electric 3 DC '74-77 

COM-WZALTH & AFRICAN LOAN5 (1) 
N.Z. 8 pc 76-80 


j. wiy o uio o tw jiu 

The above list o] active stocks is based on the member of bargains 
recorded yesterday in the Official list and render Rule 163(1) (e). 
* Premium. 


Option Report— 3-month Call rates 

OPTION DEALING DATES “ Calls ” were dealt in UDT, 

English Property, Head Wrigbt- 
sob. Shell Transport and Imperial 
Group. ' No. “puts” were re- 
ported, while “doubles” were 
arranged id Grand Metropolitan, 
Head Wrigbtson Barclays Bank, 
Glaxo and Legal and GeneraL 


First Last Last For 
Deal- - Deal- Declan- Settle- 
ings ings tlon ment 
July 8 July 21 Oct 8 Oct 14 
Jnly 22 Aug. 4 Oct 16 . Oct 28 
Aug. 5 Ang.19 Oct 30 Nov.U 


| luaiiMtn&ik 


Grand Mm 


80 



5- 

36 

88 

84 

20 

GJCJV 

Qawlcer dldd.. 
Hooseof rrarar 
Sudaoo (WIJjb* 

m 

6* 

9 

8 

14 
11 

15 

6 

Lnvercak — 

Legal £ General 
UojdsBaak — 

‘Uama" 

iCarksfiStfacet 


16 

20 

5 



7 

; fit : K-mmm 

Gen. Accident. 

Gen. JBketrie— 
Glaxo J 

16 

14 

40 



-9 

80 

80 

88 

90 

10 

6 

84 

7 

7 

10 

17 

50 

7 

9 

as 

38 

30 

16 

10 

7 

25 

28 


bluer Wallet.. 

Spillera. 

Toko 

Thorn 

Tube ltrve«^.„ 

t/nl lever 

OhLUmpeiy... 
Vick er> 

Wool worths 

Property 
Csg. Coontlea.. 

let. Europe 

lend Seatrittesj 

PsDcbey. 4 

TownaCi^^.. 
Town a Comm. 

Oik 

Brlt-Petmleam 
8 amah on . 
Shell .: 

I'lLninur .. 


lo 

7. 

6 

80 

30 

•Kl 

12 

16 

•B 


7 

11 

7 

22 

7 

6 

7 


48 

6 

30 

21 


iMtnoi 

elo Amcr..., 
Broken Hill Pq 

Charter Oons_. 

Cbnr-t'rhU Plnj 

Cops Gold... 

De Bees* Drf— 
P. S. Qednld... 
3 real Boulder -I 

SamptonAirv 

Ham ptonProp. 
Ki«r 

Lonrho... 

Lormine... 
Metals Hxjdor. 

iWdon ] 

Pc**. Steyo 

Rio T. Zinc—, .j 

Wei tom — 

West Are**—.. 
Western 11 *0<t. 
ZmabUCocv 


50 

78 

22 

8 

25 

29 

390 

12 

15 
4 

140 

19 

55 
8 

65 

276 

80 

56 
75 

16 
10 


Ajo»l. Disc 


BECKS (|) 


BUILDINGS (1). 
Stuart 7SC . 

Cone. 1995 

ELECTRICALS (1) 


Ultra Elect. 


Carrs Milling 


MvdcNeton 


FOODS (11. 


HOTELS (1) 


INDUSTRIALS <11 
Hgnson Trust 


Sorcc 


PROPERTY Cl) 


TEAS 12) 

Cons. Tea (L Land 


British Indian 

NEW LOWS (4) 

NbtoU • 

, ENGINEERING 11) 

Beeston Foundry - 


PROPERTY <1) 


A (Had London 


i OVERSEAS TRADERS Cl) 

Jacoetca Sugar 


RISES ANH FALLS 
YESTERDAY 

Up Down Same 

BrtSsJ) Funds 9 27 17 

Csrpe*. Don. and 

Foreign Bonds 7 IS 56 

Industrials u 201 SfJ 

Financial and Prop. 91 112 4X1 

Oils ..... 2 12 18 

Plantation « 1 

Nines 24 49 SO 

Recent Issues .12 22 

Totals 


355 560 1^E2 


MONEY MARKET 


Large assistance 


Bank Of Rn glmul Mlnfm mp 
Lending Rate 10% 

(Since May 2, 1975) ' 
Day-to-day .credit, was in short 
supply in the London money mar- 
ket yesterday, and the authorities 
gave a Jarge amount of assistance, 
by buying Treasury and local 
authority bills from toe Discount 
houses. On toe basis of the identi- 
fied factors, it seemed that banks 
ended overall more or less on 
target balances- Banks .bad car- 
ried forward a shortage from the 


previous day, there was a rise in 
the note circulation, and gilt- 
edged settlements were against 
toe market’s favour. Revenue 
transfers to the Exchequer were 
broadly equalled by Government 
disbursements, however, while the 
market held net maturities of 
Treasury bills. 

Discount houses bid 8f-9 per 
cent for secured caJI loans in the 
earlier part in many cases, and 
8*-8 per emit in the later, but 
a level as high as 9$ per cent, was 

touched, as was one. as low as s 


per cent In the inter-bank mar- 
ket, overnight loans were in a 
range in places of 8*-8* per cent 
Short-term fixed-period raids in 
toe various sectors- showed little 
marked change of trend. The one- 
motath. sterling certificate yield 
eased to 9r%-»A per cent, from 
9*-9| per cent, but the three- 
month was unchanged- at 9|-9f e 
per cent, while the one-year 
hardened to Ili^-lOH per cent 
from 11-191 per cent 
Rates in the table below are 
.nominal In some cases. 


hciImi or Gnrap Sue Data 

Overseas Traders >1/12/74 

engineering (Hcavr) 71-12/71 

Engineering -(General) _ SL'lfTl 
Wise* and Spirits 16.1.70 

Tags awl Canes 16.7.70 

own Equipment , 261.70 

Industrial Group 32/12.70 


Base Value r Sc aim or Group 

240.04 j Mifccdamaas Financial 

2 53.4 4 Food N an ofa oaring 

353X4 > food Kctalltag 

2*4-76 • Imwaucc Brokers 

135.72 ; Minins Finance 

162-H , , All OUmr 

>3X20 t t HtdcmptlM jkU. 


Base Data 
31.1274 
29,'22'fiT 
29/U/69 
2*72.67 
24/12/67 
10/4/42 
ST-Aaitrla 


Base Value 
120X4 
11415. 
214 .D 
4447 
244.40 
204 M 

Mitts ar 


calrnl a ted by Entti Canuannlauiaqs Limited ' U 
twoker or the Exchange Telegraph Group) on an 
IBM 370 computer, 

A list ar the CMtstitmt) nf the PT-Actuaries 
sham indicts Is now aval labia fnm the -Publishers, 
the Financial Timas, Bracken Ham. Canaan street. 
London. ECQP 4BY, price Up. By . Inland pew 26p. 

\ Cwnmoaweatth Up. P ore W 22p. 
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Srqrllnft 1 

Ce rri ikn t es jflmartADi 
of deposits ; 


Local lAOl AntbJ 
Aoi horltv negotiable 
deposit* [ bonds | 


Flnanfte 

house 

deposit 


Qvemigbt 
2 days notice 
t7 day* or 
7 da) t notice 
One month..,. 

Two month aJ 

Three moothal 
SlxmninlXH. 
Moe months . 
Ooeyear.— — I 
Two years. J 


in 

101, -IDA 
lOfi-loX 
11A-I0f| 
i2U-iai fi 


8M-91S 


8)3.9 

8l*-B 


aii.su 

9ia^i2 

9«.9Bs 
9ia-BJ. 
lQ’alOrV 
, JObs-lOf-J! 

1070-Ute 1178 

1 12I 8 -12I E .1358-1378 


8V-91* 
9-9 14 

9la.95s 

10 -lOig 


93,-101* 
1014.914 1 lO-ICU, 
lOM-gia 7 OI 4 -IOS 4 
1014-9*4 10ifl.ll - 
104-96« I - 
1118-1034] 

113* 

1812-12 


Company 

dcpmtu 


912 93, 


Discount 

.market 

deposit* 


8-914 


9.91a 

8Tb-91b 

9^-914 

9l|.9« 


Treasury 

bills « 


I' 4 


% 


Bank 
bills «' 


9i«-9ft 

9Sg 

929-93* 
lO- IOI 4 


Fine trade 
Dflls# 


9 5* -103* 
10-103* 
KLIOTs 
10-11 


t Local Authority and finance bouses seven dan* notice: others' seven days’ fixed- 9 Low-term local authority moettasei 
rate nominally th/ve yean .131-1 3f per cent.; four yean 14-14* per cent: five years 14} per com. 4> Bank bUl rates in table 
are buying rates for prime paper: buying rates four-month bnnJ- bills Per cam. and four-nionfh trade miin lCi-u per ! 

cwL ApororiniUe sriUns rate* tor ode-month Treasury bdls Bft-aSfc p« e«H.: hra-month 95» per coat.: 1 thrw-mnmh 
BU.j-Bj p«r com. ApproHman ^ettlns rates for one- mooch bank bills 9i-S3 pfr cent: rwo-mmith 67)6-9' per cent.: and tbree- 
monm 9 »h-SI per cent; for cne-aMOi trade bills. 93-19 per cent: two month fiMO} per «nL: and ibrecMQomli 8 L 1 Q 1 per 
cent. 

F«wk» House Base Rat* ipuhttsbed & the Finance Houses Assodarloac lOi per Cent, from May 1. dearies Bank Dewstl 
Nw for small sums at 'seren days' noace U per cem. daring Banks Base Rates fur lenHigg par cenL Treasury suts: 
Avnraag tender rat® of discount 9.48« per can. 


BASE LENDING 
RATES 

AFI International 

Allied Irish Banks Ltd. 9& 
Angio-Portuguese Bank 10 % 

. Henry Ansbacher 10|*6 

Banco de Bilbao 

Banco de Jerez 10*% 

Bank of Cyprus $10 % 

' Banque du Rhone SA. 10 % 

Barclaj-s Bank I. 9J°6 

Barnett, Christie LtcL... U % 
Bremar Holdings Ltd. 10*r 
‘ Brit-' Bank of Kid.TEast 

■ Brown Shipley ......... 1{.. 

Cayzer, Bowater Co., Ltd, I0|* 
Cedar Holdings 10 ‘ 

Charterhodse Japhe* ... 10** 

C. E. Co«es ..v:.. ...... 10*« 

Co nsolidafed. Credits ... 12 
Continental Trade- Bk. 9*5 
Co-operiftlrQ-Baqk 
Copley®. H*nk , ,.U..-:..vIu5 
Corinthian. Securities... 9M 
Credit Lyonnais ... — .. 9*1 

G. TL DaweX 101 < 

D u boff- B rothets ... 11*1 
Duncan Lavrte-; :... — 1W 
English Tran scoot. . ...11*! 

. First - London: Secs-; >_ . . . 
Antony Gibbs.. . . i^-19. 

Gocide thirraht TriMt»-lO 
Greyhound Gaarsbfc?*.. 
Grthdlay^Bant W ! 

^ HuinnesR Mahon r l4:.. 9*' 

■ Hambrdi 9*' 

Hawfin & -Partners- ... 13 

■ Hill Samuel 510 ... 

C. Hoare & Co .'.t 9*^1^-.., 

Julian S. Hod re 10 

Industrial BRnkofScot 9* 

Jacobs. Kroll U, 

Kfxvser Ullmann 10*Siu?’ 

Kinghurat Securities ... 12 . 
Knowvlpv Sc: .Co. Ltd.. ^ l 1 *! 

Lloyds Bank W. 

London <t -European ... H* 
London Mercantile. — U* 
Midland Bank 9* 

■ Samuel . Mo nteru . 9 

I Morgan Grenfell 9*2| 

National Westminster 
Northern .Comm. Trart to?®, 
Norwich Rcnera] Trust . 

Pnrtirtun Guaranty It 

S. Roftnn & Co 

Wosjminster Acccot’cs. 9^8 
Roval Trust of Canada 

' Schiesipo-er limited JO*® 

K! S. Sehwpb .... uvm 

S»f*nritv ’TS-nrt Co. Ltd. it 

RheriW Trust JTFC 

Standard ^ Chartered 
stPrlintr Credit . .. 1?? 

st^wart s-.i7nnn & Co. 

- ,:p Vi3mp* Goarantv : .. V-. 

’I’radn n^vpiooment R k. P 
TSwonrinth Centnrv Bk. It 
TTniforl Pont nf fTitwait 
w itta/*p Bro^hpr* Rank t 
‘ un ’ <f caWav..TrfiMinW . Jrt 
Willl^mq p-ifl Olyn’S,.'.; 'pi 

Yorkshire Bank*' 9**& 

1 — ° N Vat AnrsKna 'B«an 

Commitfra. 

* deposits M<*1. T^nowlj StveU* 

* 7-d<w nmvKfra nn Burn* nf ewssaarj. 

mrirr - no to ££.000 Cf-i 

wr ~W 7F",. 

* Tlrnwrir Raw R«*r 8j“J. 

« nrmuiMf (tmorif 


'*-1- 


CORAL INDEX- 
Cloftfi 313417 


\ LG. INDEX 
GOLD 150f>163* 


INSURANCE BASE 
RATES 

t Atlantic Assurance ». 1 1 * %| 
Cannon Assurance ...... 8*^1 

Address sttawii goter Insurance sri* 
Property Bund table. . - • . . 
































jjjplix vv'iSi 

■»»-* ..a rrggTv"-" 
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Authorised unit trusts 


Atom* aMm lklv ( 8 kk) ■ J^Shirtey & Co. Ud.v (x*c> 

^ l«AB - Brown Shipley ft Co Lid. (« le > 

[ja,rwwt*iflst,icc. ow-aaegnaw |jgg x«uq +7j( uo 


tousau 


— JHL7 


PM 


’K5 


MO 

«N 


*Pttccs on July & 


«uh. da y July 15. 


UB 


S MB Canada Life Unit Tst Mngrs . uay 

- 29*3 ::rJ la =*“** Bat Herts. P.BerTBim 

BA 3361 1 426 gut-LtfeCfflt.IJUt.Wft 27 a -Oft] 432 

b* zD6j 171 Po-Gwt- t *c« |, n — pba 3a? -n^ 452 

Abbey unit Tst. Hgn. iid.V(a>U) in 

nw.oitetawItd.iAilabunr. qbbbjbm _ „ , „„ 

Jg-3 ais-OJl 453 CadW Unit Fd. Mgrs, Udf (aXe) 

Income^—,. RSJ a.7| J 405 Csriiol Unit Fd. Km Lid. tal 

**+«! 394 Carflot M 


“ Sbbefbw.’IW.Fd. 

, JJaheyGeraTsl JSlo 32.' 

Allied Hambro GronpV (aKb) ■ 
sfcmhro Ha*.. Hutton. Brentwood. Essex 
fll-H® 2851 or BUlerleqy 102J74J 33m 


427 


DlAmuu [jiuti 

NeXT a 


63.9]'."^ 

dnJab l> 


■lulled 1 H. 


1444 


rlt.litd.3ml 455 

&rnWh ft toe. Tst... 25.0 
Sfc1.4llwS.Dw .. lift 
. ^.MLvftCJy- 35.* 
Ht>], /jjredCapiulTsi. 48ft- 

'%ES3SSSz — «i 



u>d"~l§* 


I Fund. 

:p 

1M 

adSnttcrCaV.. 1U 

A Aenim. Fund.... 11.2 

Oil 

H. Exempt July 1 1145 



Charterhouse Japbety 

l.pntentuur How. BC-L 

Cj. lalrm»n J20(, •' 

Areum Unite 22.6 

Cj. Inrome„ 2i 4 

CJ. Euro. Fin 25 6 27 

Areum. Units Z76 29 

CJFd.Inv.TR 225 

Accum. Unite-. PM 25_ 

Pricer on June H. Nett dealing June 18. 



s.78 Confederation FeuodsMgt ltd* (a) 

7.0* ISO Regent SLW1R SAY. 01-4379040 

Growth Fund -~__ .|Z1J. 22JT — 1 588 

Cosmopolitan Fond Managers. 

2*1 47157 GrechamSL EC3JV TBS’. Mft D0CM7.B 
457 CoamojMln. Clh. Fd. . [15.* lift] 1 2*5 

^2^2* "**■ “SUSS <**“ t Mg«t ud. 
SSgsflgSi hm”Tw W “ SM1 

Arfhwoy Inc. Fd. p5ft 12583- J 449 Coyne Growths. 

•Price* at June 1& Mott sub. day Jaif 18 


J 223 SJ| +0JU 5.40 

, ,, , The Crescent Group* (iX0 

Barclay* Unicorn Ud-7 (aXg) Omwu ubh n. Mm. im. 

‘Unicorn Hae.. £32 Romford KtL, E7 01-SM89B1 *■ MoMlla Cre*. -Edinburgh a cei-ZB -gOl 


Ef iUlU 



031-2283013 *L Foil main St. KBoditaltf. 001-256 5085 

is &ss2sg=&+* %=4 ss 


Cre*. Reserve* 

Dtacntbrnay Unit Fund Hansen 
22BbMMsflRdSt,BC2U7AJU * 0(4084489 

g BfflCfcB • M=1 


806 


Drarfiw Cult TsL Managers Ltd. 

S* Individual Boose. 43-42 South Street. 

461 S«ttx>a™,BM2L . 032338711 

2*1 Cnm.fiCen. 155.4 5*61+0 A] 552 



SLCasde St. Edinburgh, B32 

Unicom America— 

Do. Aun. Arc.. ■ - 

Do.Aat.lnc— 

. po. Capital. — 

Dn.RcMMCnn 

:■ D». Itetrs income — 

Do. Financial - - — 

Do aoo 

Pa. General— —■—■ 

Do Growth Are— 

Do JnronwTW 

•Do. Fri^'ns.TM — 

Do. Recovery 

tt». Trusu* Fund _ 

Do-WldwideTM.... __ 

Fnces at June 3D. Neat anb 
-Bra. la*. Fd. Inc ..11250. 12* 

•Do.Accmn — ™(J275 1IL_ „ _ 

Price* at July <- Next mb. dayjiiiy U- 

Baring Brothers A Co. Ltd.g (aXx) 

88. Lesdenhal St. E.C A 01-5882850 

StnauraTM 0372 W2J» J 445 

Do Aocqm. fx&4 U24I 4 443 

* Uh ’ d * y ^ • ■ - Equity A Law Vu. Tr. MLf (aKbXc) 

Bishopsgatc Progressive Mgmt. Co.g Aai®nhaniBd.m*hW>eon»he. 048433377 
S. BUhOM£MBi E.G2. 01-3886280 Koultyi Unr— -143.9 a* ?( -o n 4-42 

B'gatc Pro.- Jne. 3M1047 11LM. 1 iM . ■ 

& U fiLj J ^te :3 iS PhunUngltm Unit MgL Ltd-V 

Acm. UlTju 1? 1. H j UO^ ull — Ub 3-7. Ireland Yard. BC4B5BB. - OJ-248 8FH 

Kot tub. day -July a tJoir 2& CepJalDK — , 144.4 02 -J 5L5V 

Brandts Lid-M Xnmt-etht—JSa 44^^752 

36. FeacimrchSuE.C3. 81-0286809 Friends* Frnvdt. Unit Tr. BtfersV 

-Braadteeap— U7I 114.0L—J 102 7 . Leadanhall Street. K.CJ 01-026 <311 

. Do. Accun IU7.0 124.W — .| 147 . ut. 

Do. 


Gibbs' (Antony) Unit TsL Mgs. Lid- ' 
23.BtaitBeM5t,EC2UTNL 0l^8841U 

'*iA. Gibh*Ir>r- Wl7 24.« . 1 11 AO 

IMA. Gibha Glh-Tt K 4 S3 [“liJ 400 

Deal Ins day *Tue»- TtWerL 
Govett (joh'm.V 

77. London Wan, EC 2 . BI-SB 8 5620 

Stockholder July 4. 11042 113LM ....J ■ 175 

Do Arrum. Utor — J123J 129*1 i 175 

Kcxt doaiinc day July 18 

Guardian Eoyal Ex. Unit Mgrs. Ltd. 
Royal Esehanje. EC3P3DN. 01-08 8013 
fag) GuardhlU T*L . |60.7 620) -03\ 519 

Henderson Administration p 

11 . AosiiQ FViar*,BC2N2ZD. 05-5883622 

O>h 0 IJulyS -164.4 68 H J 478 

pGro«jDnc3B HU 10304 

grrmier U.T. Admin, a R ayleig h. 

gromwood. Bag. 0577 227300 

(b) Australian RJ “ 

25»C*PAreum 348 

nS5?« r— 

(blFlflaticlBl ft ITU 22.9 

(hi High Income tL2 

flu Inc. ft Ass«ti__ 199 
(b> Inlemailonal ._ 2 U 
»h«Nib Aaiertma- 
‘hiOUXat-Rrrf**. 240 
ft>) Pmoul Fort— 76.7 

BotttMde Juno 1 R 6 U , . . 

■For m exempt foods onijr. 

HUl Samuel Unit Tst. MgJ^-T (a) 

«. Beech SU EC 2 F 2 LX * 01-8288011. 

fb» Brm»h Trust M5.4 

leilnn.T mo • S 7 J 

(81 Dollar TRut 56.7 

fbi Capital Trust toa 

fb»rl noBci »i iv» 72ft 

to come 18.1 

Ob) SfcvririTruaL- 35.9 

High Yield Trust— (M O HJri 

KnteLp (a) (g) 

15. Christopher Street. 6 C 2 . 01-M77U3 

Intel tov. Fund — 166ft ‘7384-0.31 4 J 5 

Ionian Unit TsL Mngnrnt LtAf 

«. Coleman Street. ECJ 01-8385566 

Ionian Foreign-— 1798 84. 

Ionian Growth— — HM 105. 

Ionian toc.Fdt.i... Jfti.0 71 

’Neat deallas July JO- “July 

Jascot Securities Ltd. V (aXcl 

SLJLemnScRbaiphRBSflLa. 031-2081421 

Gompourntt 09.* 

(Acmim. UniUJft 24ft 

G^Tfa WthdratmH 243 

PWemce* 202 

fAccum. UniUKt 242 

Capiuil - 058 


Legal & General Tyndall FnndV 

l^.Canynge Rood. Bristol. 027232941 

as- UnliJucei;_W2 45 ft/ ! £62 

Are. Unit June ll-.|4Kft 51.4 ... 4 SAX 

Neat subscription day July 18 

Uoyds Bit. Unit TsL Mngrs. Ltd-Wx) 
istreiu Dept-, . The Causeway. 

:-toy-Sea 

01-S3B88 
5J9 
U) 
3.98 
IB 
727 
727 

Lloyd’s Life Unit TsL Mngrs. lid 
7280, Gatehouse Rd-Ay!e*biuy. . ■ 0SS6&M1 



H4 

36.9 

-°-3 

«26 

45ft 

-02 

Oft 

40.9*1 

la 

444 - 

477 


557 

59J 

-0 2 

66.4 

713 

-53 


Mutual Unit Trust ManagersWaKg) ' 

4.ToJceniiott*oBldfiA,R.C2. 01-606-5853 

Mutual See Hua— 35-5 ' St.¥ -fl,« £98 

Mutual toe TO-—-- *64 49« *0ft) 781 

Mutual Blue Chip- Eft . 34.71 ...71 555 

Mutual Rj£b Yln.—|41ft 43ft] + 0 , 4 ) *85 

National Provident Tnv. Mngrs. LtdP 

48 GraCCchimrh Sl, BC3F3HR 01-8234300 
X-PiGIbUeTW-f . [ I ■ 

p Id S5 

hiA4 

Ei 


((Areum- nntsr— 

DUtributiaa i'a... 
NPlCr«t«*-Tn*:_ 
(Aoeum. Unit»J“ — 
Dtitr. Units- 


Diitr. uans-- iOJI 1 * 

-Prices at Jub ’_2. .\eH deniiog JuKf is. 
a*Rfc« at Jhno 31 Nexi dMling day July 3 


15 

£5 


SL 


171 Bauitylnc 

Do. Areum. 


:RS JR id 


526 

526 


30.9 -0.71 320 
. 24.2 -IX 4,10 
56 1 -0.1 2.76 

426 -Oft 282 
34.4 ;..... 3 90 

392 +0.4 12.76 
219 HU 670 
24.1 -02 £56 

CJ ZM 

27 7 . .. 3.77 

Oi t03 480 

■66ft) . ... 5 68 


523 -12 
121 ..Ij 
142 -...J 
36.7a +82J 
26.0 __J 
17.7 .. .1 
282 -D2J 


487 

3.97 

3.97 

7.13 

296 

427 

4J7 


.gfa 


52* 

276 

174 

587 

426 

7.42 

5-50 

an 


Prices at July 1 Next deal id* July 10. 
London WalLINaMgi 
L Pmrfmry Stware. E.C2. 01-8065811 

Capita] Priority M8.9 

PiuaarisJPFny... 119 

Do. 1 Areum 1 132 

aigh lne Priority- 3*3 
London Wall lot 

Special Sits — Zftft 

Stronghold Units - (262 
Manulife Manageme n t IM 9 
P.O. Box 21. Stevenage 043858101 

Growth Units J278 . 28.4? — 4 4ftl 

Mercury Fund Manages lid. 

90, Gresham SL.BC2P3EB. 01-8004556 

Mercury Gn. July 2. 198J 
Are. UnliaJnly S— (1272 
Merc. im. July 2 — KftO 
Accm. Ute-July 2 „| 66.0 


National Westminster (s) 

41.IioQibury.TC2P 2EP. 61-8378044 

Capital fAKQinJ — 149.7 • 53 B +LlJ 145 

Xneome ■— 2433 + 0.71 LSI 

Fteanctaf i JLS 33*3 -02i 385 

Crowthlnr IL4 773a -03t 428' 

Em tee- — — 50 ^ 9 00 

NEL Trust Managers Ltd. P (a)(g) 

JHhoti Court. Dark! a*. Sarrcy. SBU 

(419 4B-S-0-SJ 431 

New Court Fund Managers Lid. 

TMO.GateMOKBtLAriabary. 0863041 

fiassnsysH i& 

N.CiaterMfcra-W-0 ... .J 204 

XC.SmLGs.Fd. —(85A 9C.5J +0^S 426 

Norwich Union Insurance Group 

PXX Bax 4L Norwich NRi 3NG. 000322=00 
NtLGpJM. J12 (1812 190.7] - I 7ftl 


(c)Prudnl. Uant TsL MngrB.¥faXM 
Huhora Ban. EC IN 2NH. 01-4039322 

Pwdential (79J 848J +0-S 385 

Qnilter Management Co. Ltd.V 
The ak Exchange, EC=X1 HP.- 01-6004177 
Quvbul (87 J 8931 HUl 6u81 

Reliance Unit Mgrs. Ltd-V 
Reliance Hscu Tnnhrids. Walls. Sl 0882 22271 
Opportunity Fd. J362 . nj I 6J* 

Remtg tinn Manag ement Ltd.V 
City-Gate K&, Finsbury Sq_ EC2. 01-808 1086 

Rowan Sees. Fd |1OO0 10331+331 £45 

Next sab. day July 8 

Bthchld. & Lwnds. Wgre. Ltd. (im 

Nto Court. SL Swlihln's Lane. Ida, EC* 

K«vC*L Bcenipt — (0040 ‘£U18| | *66 

Prices on June 16 , Next dealing July IS. 

Rowe A Pitman Management Ltd.? 
City -Gate Ho.. Finsbury Sq., BC3. 01-808 1006 

Rowan In. Fd- (65ft MftJ 4 266 

Next subscription day July 7 

Royal TsL Can. Fd. Mgre. Ltd. 

X Jennjn Street. &W.L 01-8S»82S8 

Capitol Fund BLO 6LH 1 3JW 

iLcorae Fund. -I feb.l 5*3j 1 8J0 

Prices at Juxw 30. Next dealing July IS. 

Save A Prosper Group (aHg) 

4.GLSL Helens, London. BC3. 01-568 1717 

DuHsp to OI-SM 88BS 
Enklna House. 88-73. Qneea Street. 
Edinburgh. Etc 4NX. osi sas 7351 
Ebor Securities limited^ 


Srf*s Unit TsL Managers Ltd-¥ W 

PO Bex 512- BckBwr. Hae . 2C4 ' 01-336 0000 
SchBE CBpUaJ Fd. _ t29 24 tf +021 

Sebu Income Fd.„ (222 2291 j 9-97 

Security Selection 
& The Citscem Mlnorte* ECSN BP. 488.4S12 
l av Gth Th. Accffijft 25.M .. ...I 258 

Car ft Gtb T« Jhffcs 2*,M — J U» 

Slater Walker Tst. Mpzn.9 
3. London Wall Buildings, London WaB. . 
London. EC3M BQL. 01-C380418.1M76. 

Id Ut Jlaal BriUsnb Snap 
J<K70<yefLda — 1«3 372 +01 AJT 

Jaal Goldft Gen.— 104 3542s +12 M4. 

Jnallnx. Unite 31 24JB +0-5 4.51 

JMl Prop. ft Cen— 10.7 1U ..... 5.65 

JesI Extra Inc 260 Z7.I . — Xfl-59 

J2.im.Ftmd jzLa .33ftM+02l 424 

(■Jlf) Hater Walker 

Assets TM — « 

Bank Ins ft Fin. 

Bit High lac. 

Capitol Ace 


Target TsL Mgrs. (Scotland) (a)U9 

IB. Alhsl Oexcem. Ed in. 2 . 031-3»aE3J3 

Target Eagle tZZft 340d +C-1I 325 

Target TbTrite 2921 +0J 621 

Tgt Oymr. Jn. 2S_ |403 42ftJ ,_Tj 348 

Trades Union Unit TsL Mknagm V 

]QQ, Weed Streac. E.C2. 01-838011 

■miUTJnlyl J5L6 31 M | 5.74 

Transatlantic and Gol Secs. Co.* 

91-00 New London Rd, ChriimfonL 31831 


Metrop. Exempt- Fond Mngrs. Ltd. 

1&S0. Gatehouse Rd-, Aylextnuy. 03985941 

Prires si June 26. Next dealing July 24. 


Oceanic Manafers* (aKz) 

1 ftftKarwiehSuECA 


ttnivnareal Growth—! 
Capital Actum 
General 


Muster Food Managers ItdF 

\Onalrr H*e~ Arthur St_ EGA 01-8231030 

Minster Eund BSJ 368] 1 &98 

Qo. Exempt Ittft ftftftj 1 621 

Morgan Grenfell Funds* 

». Gt. Wfaehstr. 5L. BC2P 2A3C 


Financial. 

General— 

Growth Areum- 

Growth htcotae 

Income — - 


32.0 


Periorraance. 

Propre 


Eqnfts Secs. lid. (aXb) ' 

4l.BUopagate.EC2. 01-088=821 

.Procresstva J«2 48.11 HU| 424 



U> Capital July 2— 1122 X22Jfad 
1147 -eEimpl Fd Jo 38_ 72ft 77.9 .....I 

1147 I Wjuirl M3 -413+04 

TsAx-n* Julv3 0114 1201^ .„..| 

1520 Next MS day July 24 


14545 

200 

6.00 

B.7D 

170 


0I-S31CZ12 RlghHeun-n 


26.9 

|Uft 

282 

ft 


3411 +0.11 4.47 

Hid « 






5*0 
8.97 
5AJ 
3ft4 

^ tz 

202ml +021 651 

Pearl Moateg T. Mgrs. lid. WaRz) 

1H.OM Broad SL.BCSP2Y7L 01-5886404 

4.43 
4.43 


3.92 


Commodity — 

Kccrry Ind+Kd | 

Financial _ 

Prop, ft Building — 
xSalect Gnli.** 

(xisoIbci Inc.** _ 

xyCbounodUy Pn— [1613 


527 

40.6 

344 


57.4 

342 

51.7 

30.1 

362 

788 

700 


5ft.e-021 2ft2 
<3.5 -tUi 489 
S9.4o -03 492 
40X -03 hJO 
■ 571 +03 5 as 
55ft -02 2.46 

322 +021 3.** 
387b +02^ 4.43 
823 -0-3 XftO 
73.1 -Uj 724 
1747 J 5.94 



Barbican July 3 

(Areum. Units. 1 

Barb. Bora Jp 3— 
Barrinjr’n July 2* _ 

< Areum. Unite) 

Burncm. July 3 _ 

(Areum. Unite} 

Col nico July 4 — 

1 Areum. Units). — 
Endeavour July X 1 

GtenJuiyl 

l Ami m. Unite) 

Cchaater July V — 
Ldn-BPrtulya— 

Marlboro July 1 

(Areum. Units). 

Merlin July 7- 
'Areum. Uniuj 

Merlin Yd. July 3 

1 AcCUm. TTnllal. 

Vanguard July X 

l Areum. Units)—— 

WtOcmoor July 3 

(Areum Units) 


962 

76.9 

79.9 
1469 

140.9 
Wft 
781 
903 
972 
M02 
56ft 




422 

17.0 

75.9 

<7.7 

50.7 

55.6 
0.7 
364 
4L9 
33.4 
382 

45.7 
9*1 


M7.ft 

mt2 

95M ... 
UZ.91 ..... 
146B 

462 

79j3 
50.01 
53.U 
60.3 

441 

Bt 

S3 


33 


524 
5ft* 
538 

525 
424 
840 
3.48 
423 
423 
331 
6.00 
620 

is 

2.71 

278 

&U 

522 

9.07 

9.87 

L7T 

1.77 

538 

530 



•—Prices on July & Next 

Save A Prosper Sec&¥ 

Capital 


July : 


821 


l- 


f Brandt* lac. . 

Next i 

’ Bridge Talisman Fd. Mgrs-V (aMc) 

'ft-8. Mine in e Lane. E.C3. 

BT Income— — 

BT Capital IlK 

BT Capital Are 

BT Exempt—.—. 

BTImL Inc 

OBTlnlerT Are 


:|32 »=t 

G.T. Unit Managers Ud-V 



G.T. Cap. Inc . 
Do. Are 


Pries* on June 17. Next auh. day. June 24 


The British life Office Ltd.* fa) 

; BeUanca Bae„ TlnhridBa Wella. BL 0883 25271 

Bl. British life. to.l XM HUl 5.62 

BL Balanced* »2 2 &d TZJ ftW 

. BL Capital* &5 XM i 535 

BLUMdend* Eft 26g,....| 1035 

‘Mn* on July » Next dealing July 9. 


439 

2ft4 G.T. tee. Fid. Un._ 
&4& GT. UftLft Cea__ 
4J2 -C.T. Japan ft Geo.' 
432 *GL PcnoExJ^d— 


E54ft 

S7.fi 


Mft 

64J 

iitlt 

96.9 



147.4 

mi 

— 

156ft 

uu 

• , 

914 

95.1 



OF0O69461 

3.70 

5.70 

7.00 
200 
100 

3.00 


G. & A. Un. TsL Mgrs. Iid-f (aKb) 

5, ttoylolKh Rd_ Brentwood. .8)877)227300. 
G.&A. (219 214] — J S.7S 

Gartmore Fond Managers? 

2,BLHaiyAxe.BC3A8BP. ■ 01-2833531 

British Trim B12 33 Ai -Oftl 4.62 

HlKh Income T«— p» 0 JOjj 1224 

(ZJOntnou'toi.JIEt* 53-H LB US 


Australian* 114 

<«% WTlhdrXr 10 ft 

Sector Leadcrctt- 10.9 
Fm. Propertyrt 13ft 

toien>MlonaR jgj 

North Seat— — Wft 

Conunodltj— 393 

i Ac cum. Uniisr*_- 45.1 
10% Withdrawal**. (362 — .... 

Deal *Mon. Tuea. ifWtd. tThurs. 

Key Fund Managers Iid-VfaM 

2S, Mlik SU. EC=V aJK. 01 

Key Capita] Fund- (50.0 5321 -0. 

6 Key Exempt Fd — Sl.9 bS*d .... 

Key Income FUnd.. (472 5023 +0 

KeyP XT. 653- 

Kleinwort Benson Unit Managers? 

20. FCachorch Sl. E.CX 01-023 8000 

KB. Unit Fd. toe... 1522 570) J 4ft7 

0KB.UnllFd.Ac — Eft 63*1 | 437 

LAC Unit Trust Management Ltd.? 
The Slock Echange. EC2N - 1HP. 01-388 3800 
LftCUnhlM [783 SL0( ,—| 284 

Lawson Securities Ltd-V(aHg) 

03 Georye SC. BdtobursbEBt2JG. 031-2283911 
Scots Resouieec*— 1(68 - 718) +Z 330 

(Are am. Unitsi* (7 ft 726 +ZJ 330 

GUI and Warznmtt 268 2*fta 1.74 

High Yield- 1027 '110 7 13 BO 

(Areum. Unite)— — Ulft 11*6 1330 

American Fdjt 25.4. 77.41-02 245 

Tuesday. ttWedneaday. -Friday. 2Daiiy. 


M & G Groups fzXcXz) 

Three Qwow Tower HUL ZC3B BBQ. 01-62 8 


Pft M Growth Fd._ 
tAccuna. Unite) 

pftMinr. 


Pearl9rarre.TSt_| 
(Areum. Out*)— 



-02 

■riU 


See also Stock 

31 ft G General 

l Areum. Unite) 

MiG Second . 
(Areum. Unite) 
'MftG Midland 

(Areum. Unite) 

MftG Dividend 

CAccura. Unite)— 

61 & G Special 

(Areum. Unite) 

M ft G Macniun 

i Areum. Units) 

MftGF.LTft 

(AccoiB. Unite)— ... 
MftG Compound - 
Mft G Recovery _ . 
U ft G Extra Yield. 

(Areum. Unite). 

MftG Japan 

MAG Qnmpean - . 

>( A G American 

MftG Aust'a&'n — 
Mft G Far East’a— 
(Are ora. Urn tei 
M ft GTrusre. 

(Accum. Unite) 


S»i7 no* 

1118.6 1172x4 

QSOJ 1593. 


ChariTd July l .— ... 
Pensn. Bl July 7 — 
MftG Cone. Grill — 
MftG Con*. Inc. 

Clyde Genera] 

(Areum Unite)— 

Clyde HI ch Inc- 

(Areum. unite] 


Exchange _ 

'"1 W.M 


y-n 


80S 

114.1 

Wft 

106ft 

79.4 

113 

1302 

207.0 

464 

517 

(83 

1043 

443 

49.7 

W94 

if 


*61 
1222 
716a 
1248 
847 
968 
1391 
2174 
49 Ac 
553 
726 
1U.1 
47J 
527 
105.9 
45.! 
37 0 
467 
362 
. 368 
934 
1532 
99.9 
922 
46.7 
543 
51ft 
Mft 
S3 8a 
73.4 


1 


+141 8 ft* 


+0.9J 

+oa| 

+0.4, 

+ 21 ] 

+Zftj 

+ 0 . 1 ] 

+o3 

+1.4) 

+0.5] 

♦oil 

+01 

+oi) 

— D.li 
-OS 
-0.4 
-Oft 
+LS 
+2-3 

+37] 

+0ft 

+02 

32 


697 

545 

5.43 

659 


929 

429 

457 

487 

4.41 

441 

336 

536 

338 

tftO 

11.09 

11.09 

0.9S 

325 

198 

279 

3.78 

3.78 

7.40 

7.40 

■35 

5.93 

182 

1171 

610 

610 

1171 

1171 


32.9) -02] 4.74 

Pelican Ttafte Admin. Ltdftf (gXx) 

8 LToenlainSU Manchester. 061-285885 

Fell ran Units— — l».o 524] -ojj 605 

Perpetual Unit Trust MngmLW (a) 

48. Bart St, Henley on Thames. 04P12 

PpetualGpjGlh. — [78 0 828) :..... i 520 

Piccadilly Unit T. Mgrs. Ltd.¥ (aKb) 

30. Copthall Avenue. E.C2. 01-6286905 

Extra income -|2S.7 273) _..| 10.60 


Ato'ciai Sec. Fd. 

Investment Tat 

(OEp'an GthJd.— 711ft 

(a Japan Glh-Fd 

(riOft-Gih. Fd. 

General Unite 

High Yield Untts_ 


ScotMts Securities Ltd-V 


"TT* 

29 JM 

-Oft 

1 

fiftftX 

-Oft 

rrr* 

21ft 

+0ft 


756 

+0J 


786 

-0.7 

69.4 

74J 


J9J 

32.4 


Wft 

3*7 

+oi 

P9-7 

3lM 

-aft] 


taH£) 

33 Norwich Sl. ET4. 01-881 8212, 

Comm. Cons 332 33-7 -<U| 

Gw, lod. ft Power- 44* 4Bftu-03| 

Inv. Second Gen — 46ft 49J 

205 NaL Consolidated- 38.* 4LM -O.lj 

222 Natural ResTam— 562 603 +03] 

2*4 Nufita 35 3 58 Ox . 

133 Security First 523 56Bx 

0.98 Shamrock 46J 50J +0.1^ 

655 

? t « Stewart Unit TSL Managers Ltd. (a) 
01 4ft. Chari otto Sq- £dia burgh £H2 4HW. 

031-2=0 3271 



2103 

Seotlncdnie— 35* 

0-ScoLEx.Clh. 1513 

WSeotL Ex. YWL _ 1040. 


Ote w ai t A m e ri c an Fund 

383) +0.41 335 Standard Unite*.— 1493 333] .) 273 

38Jj -0.4| 6.92 Stewart British Coital Fuad ' 

•SuuidardT FD 2 90.4f J 435 

Nexl dealing July 9. -Next dealing July IL 


Hot avallablo Ip poUir genaraRr. 

Trident Trnstsf (a) (g) 

Schlesingcr Tst Mgrs. Ltd. 

110, Sooth St- DerktoB (0800)88441 


10 % Withdrawal 

toll- Growth 

Amer. Growth-, 
Nil YltLFbd. 


Tyndall Managers Ltd.? 

lft CanyflEe Road. BrisioL 
Income ms. July s. 

Uo. Are. July 2——. 

CaptudDlv Ji.i. 

Do. Ace. July S— . 

Fxnnrpc Dif . Ja 11_ 
Qo.ACC.Jnll 


IntEarnFd J1 2 . 
Do. Are. July 2- 


Tindall NaL and Cozhrx.w 
IneJNsJsMas. 11032 106 

Do. Are. June 26 (1264 IS 

Cap. Di*. Juno 25 B93 B 

Do. Are. June 2S— 11012 US. 


[72ft 

76ft 

h|1|| 


1U6 



*71 


\Bnrm 

1126 


iTTjH 

81ft 



UU 

, 

17.4 

40.4 



67ft 

70.1 

mmmm 

63ft 

66ft 


7X0 

74.6 


175ft 

104 ft 


1784 

187.4 



0SJ238M1 
7.70 
770 


II 


463 

US 

406 

606 

406 

436 

531 

931 


627 

627 

424 

424 


4&4 +-02J. 42fi 
37^a 

2282 +02, 

S3 -0^ 

159.0 | 

109. lx 


*s 


to come ft Gtwth _|243 


3.70 


j^Stnr Alliance Fuad MngL Ltd. 

•Pfi’cmu Junii S Next uiS An Julv^l - Sub AUkancoHse- Horsham. 040364141. 

•Price* at June 23. Next auh day Juls ». ^ &oolpt Qj^^Timao 12401 1 477 

J. Henry Schroder Wagg & Co. Ltd.V ™°- Gateb«»« W- Ayteshmy. 0280 3641 


Portfolio Fond Managers Ltd-V 

10 Charterhouse Sq.. BCIM aJU. 01431 0S44 
Portfolio Capital ...06 6 4024 — J 621 

Growth with Inc HS.4 49^ +031 9.03 

Pnrato Portfolio... toft 292) _T^} 429 

Sbcnley Forflio ... |S62 603|+a3( 4.11 

Practical Invest- Co. LbLVlrKd 

Europe fix. Wld. Tr. Centre. EL 01-823 8893 

Practical July 2 — Q87.4 11691 I MJ 

Areum. Units |U6* 1512) .._!]■ 323 


iso. Cbeapstde, E.C2 

Capital June =4 V.94 

(Areum. Unite). 
toeomeJune2( 

(Areum. Units). 

CeneraJ July 2 _ 
i Areum. Unite) ... . 

Europe June 10 

(Areum. Units) 

♦Pn'n Cluy Jn. at _ 

’♦Spec. Ex. June 10 

♦-RecorerrJuoelO 

•For tax exempt funds only. 



6721-02| 324 
j. (toy July 9. 


01-9CB35B Tl^e Family Fd. J632 

ftM ‘Prtcea on June 11. Next sub. i 

• » Target TsL Mngrs. Lld-VfaXg) 

7-9. Breams Bldgs, EC4A IEU. 01-342 0777. 
Zo 72-80 Gatehouse Rd. AJ-leduny 0296 594I- 


513] -02] 423 


Provincial Life Inr. Co. 

wt Bishopacaie. EC2 


US Tarsnt Consumer.. 
2.75 Target Financial - 
4.48 TareelBtuily— — 
3 as Turgei Ex. July 2_ 
6ft3 *DolAcc- Units 

Target. Grtrarh ._ 


R>1 

28.7 

1172 

140.4 


Ltd-V 

01 -2)478533 


TMiKortaa ptJ 

Oo.RelW. Culls— 1267 
122.1 


Prolific Unite I59.B 65.01 -Oft] 

mghtocome (619 . fa&4| -Qftj 


Scottish- Equitable Fnd. Mgrs. Ltd.V _ 

28. S. Andrews Sq.Edinl * " 

Income Unite- —|342 

7-*6 Areum. Units— — 0*2 


28. S, Andrews Sq. Edinburgh. 031-5569101 TBLProf. July2 (103.1 107 ft 




63 target ftef- 


21 Old +02 688 


172 

103 


50.6 

30.6a 

121.4 

S3 -0.il 4.4* 

33J _...J 220 
220 
23.71+03] 2.73 




4.42 

624 

631 

631 


534 

8.44 

2439 


TSB Unit TsL Managers Lld-V (y) 

2L Chantry Why, Andover, Haute. 020480188 

(blTSB Genera] M.9 30.91 +031 4M 

(h) Do. Areum. 0)7 36H ««3i 430 

TSB Scottish -B42 . 572] -63 3.0b 

lh) Do. Areum (542 572] -02] 336 


Lister BanfcV (a) 
Waring Street Belfast. 
(b)UluJer Growth — ]2*3 


Unit Trust Account & MgraL Ltd. 

Sft Mtocinc Lane. EX3M 0DX. 01-0=3 4051 

FMaix Hre. Ftmd.-NSB 20X31. I 672 

Great Winchester- IlftS 17* „„.l 726 

Gt Wuhor. Orneaa _JlSA »3 — .1 Tftf 

Wieler Grth- Foil— (=0.9 2z9 I 539 

Do. Areum. &9 Zlft] -J 539 

Wirier Growth Fond 

Unit TsL Acc. & Mgnt. Ltd. 

ML Mtocinc Lane. EC2 IDDt 01-823 4801 

Income Unlu @2 234) — J 429 

Areum. Unite. .(23ft 24ft) „.-j 679 


REGIONAL MARKETS 

F0I1 owing the merger last year of UJSL stork exchanges, a sdetiiourf Ihe share, 
pfcci ptmoutJr shown wider regions] headings if presented below with quotations) 
on Loudon. Irish Issues, most of which are not officially listed in London, aref 
shown separately and -with prices as on the Irish exchange. 


£ LENS# 

RATES 


Albany Inc. 20p 

Arti Spinning — 

Brady (G. ) ‘A’_ 
Bdgirtr.ISst.50p 
ClmecCrntt — 
Craig & Rmrll. 
Duixteclccfi.. 
Drson (R-A 1 — 
Ellin iMcHdy. 
EVans Frit XOp, 

Evcred 

Fife Forge 

Finlnv Pkg. 5p.. 


FmrtAReed 
Gardiner 6 




14 


35 

-ISM* 

10 


47 

|111M 

025 


35 


318 

^ ilH 

2W> 

-*■1 — 

30 


57 


38 



33 

M1 ... 

47 


U 


88 


niq 



Gardner (L.) 
Craig Ship. £1 .. 

HaBaia Sldgh lOp] 
HhuDniBirv., 
l.0Jg.Stm.£l_. 
Holt t Joe.» 28P., 
Kleen-e-Zc- ~. 

LoceU's Sbip£U 

Nhim.Goidsmlthl 

P-M-A 


Pearce (C. H-t— 

Peel Mills 

Riebards 10P-. 
RobbCsiedouSp. 
Sayers 12JaP--l 
Shea ReMunq 


59 
430 

■ 

33 

120 

US 

ll 

82 

35 

60 
16 

S 

33 

7 

M5 


+1 


Shiloh Sjnnn— I 
(Wm.i _| 


Sindalll 


23 

43 


IRISH 


AHhmceCM (Ell| 
ChuToll IP. JJ _ 

Onodslkin 

Concrete Prods. 

Goodtrodr (U)-. 
Befton (fUdgs.l. 
Irish DistlOws. 
I rish W ire 

Sunbcflgi-.'rZ 

Uni da re — 


J. 

A 



Manx Sejettcr* 


AldBMBEROFTWtKCHUPEEBOlFOFCQUFANES JSSSSSS, 



A RECORD 

Commenting on 
a record year the 
Chairman states 


Pre-tax profit for th® year to 31 st March/ 1 975 
was £2,908/000. 

38,000 new vehicles sold— a decrease of only 
14.6% as against die 15.4% decrease in UK 
registrations. 

Profits for the first two months to May this year 
are 10% better than m the comparable period 
last year. 

Used vehicles sales increased by 4.6%. 

Our contract hire subsidiary again produced 
another record profit. 

Pre-tax profit for the 18 month period to 31st 
March, 1 975 was £4,1 76,000. 

Mann Egerf on & Co. Ltd., 

5 Prince of Wales Road, Norwich. 
Telephone: 0603 28383. 

Copies of the. Annua I Report, to be published st the end 
ef July, can be obtained from the Secretary at the above 
address. 


i -Jr+itefr.'ifr i iftiA * - 





GET THBXiATEST 

FT INDEX and 

Business News Summary 


. • hiv r . 

•.:!***' 


im LGMf 

oh 01-246 8026 


oh 021-246 8026 
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INSURANCE, PROPERTY, BONDS 


Abbey Life Assurance Co. Ltd. 

13. SI. Paul's Churchyard. EC4. 01-208 Sill. 
Equity Fund- 
Equity Ace. 


JZS2 


Property Fd. 

Property Acc. 

Selective Fund 

Convertible Fund 

Ollnnev Fu nd .... 

Pen v Property — 
Pen». Srlrciive -.. 
Pen*, Security—— 
Pens. MauxgMl — 


202 


26.7? 

21.4 .... 

, 1153 _... 

(182 8 10*2 .:... 

P&2 611 

, 1U.7 

100 0 1051 

109 8 1166 ..... 

526 55.1 

it 2 106.1 ..„ . 

UL4 


1 The City of Westminster Assnr. Soc.V ' Hambro Life Assmance limited V 

Rings ead House. A White Bone Road. 7,Oid PmklAnc. Umtfon. Wl. 40B0031 


6846944 OFlxrd 1st Fd. 0066 
Hambro Equity-- 113.7 

Property. — 1169 

Managed Cap 101.9 

Managed Are 115.0 

Fi-a.Prop. Cap 13L1 

The City of W’minster Ass. Co. Ltd_V SB 

lb ns Mead Rouse. 6. White Horae Rood. Pen. Man. Acc —(157ft 


CVoydoD, CB02JA 
First Unit July 
V Fourth Unit.... 
Pri^y Una. July 


553 ”1 = 

luly 1|45 l 1 47ft| | - 


Croydon. CRQ2JA. 
West sry July !...._. 

“ “ l. July 1 — 


Albany Life Assn ranee Co. Ltd. 

3 1. Old Uurlinglon St. W.L OI-OT5962 

eG' 1.1. Money Fd — 

TOP. .'\cconJ 

9 Equity Fund 


tamflik. Julv J. 
Speculator JuJ 
•tPLUA Pd. Ju 
Investors Opt 


II 


¥ Property Fuud- 
*Cm Accum. - — 


•Do. Accum. — .. 

G’ld. Mont. Fen- 

Do. Accum. 

Prop. Pen. Fund- 
Do. Accum 


Fix. ltiE Pen 


Do. Accum.- 



100 6 
1017 


1165 

1227 


U8.6 

124.fi 



1000 

1011 


H.B 

UU 


UL4 

1029 

116ft 


1116 

.1175 

lfllfi 


<yj ^ 

102J 


961 

191ft 


97 A 


. 

97.7 

1031 


».l 

1W.J 


UA1 

120ft 


US.7 

1218 



420 44ft 



. ” A 

..... 

34.1 421 


ma 13*6 


103ft 1686 


<727 13J 




6840944 .nPen-Pi Cap .... 1117.5 


ePcaFtAcc. 
Open. BA Cap. ._ 
♦Pen. BA Acc — 


U2J 

|S& 



Life A Equity Asgtuaneef 

1 Olympic W.v. Wmby. Mx. HA8BMB 01-802 88m 


1 1 
Norwich Union Insurance Group 
PO Box4. Norwich NR1 3NG. 060322300 


— Scl lev. — 


Second Se I — 

•Secure Ret- .... 

Gilt Fund 


Equity FUcd . 

♦Deposit Fund.. .. 
♦SelecdceAn. Fd. 


MS 
29.0 
245 
U9.0 

rniLO 107.01 ..._ 

r65-5 6*5] 


253 _.. 

20.0 ..._ 

3LD 

265 

205 — 


1219 

9?V 1031] 


sa=j - 


Z Life Assnr. Co. of Pennsylvania 


3M» .\V* Bond ^ W1Y ORg.^OI-MB 8385. 


— ACOP Unite. 


_ Second Managed Fund f 


Harvest Assurance Group V 

48. Church SL. Maidmone. Kent O022598SL 

Annclty Ute 1 1262 I .. . .[ - 

Managed Fd*. •— . (4S?7Z 480fl1 . . \ — 


PcrTirancc J 
Balance J 
Gteed July 




AMEV Life Assurance Ltd.V 

X Pavilion Bldgs- Brighton. 02*3 21917 

Triad Managed — 11943 12*4 ... .1 — 

Atlantic Assurance Co. 

See under Properly Growth Ah 

Barclays Life Assnr. Co. Ltd. 

IS Romford IULE.7. 01-585 12U 

Bardayboods I8L2 8S ft] ... J — 

Current unit value July 2. 


Hearts of Oak Benefit Society 

EnScn Hoed. LondoOJWl. 01-3375020. 

Heart* cd Oak- J294 . 332) ...] — 

HUl Samnri Life Abbot. Ltd. 

KLA Tower. A ddlarmc be Bd^Croy. 

.01-696 4355 

01-3837500 HiU S Prop. Unit- p20 A 126.4J +1 J| - 

'+Z.4M — ODorMan. Unit_jllQ3 1163 +1JJ — 

1 — Do. Money Fd. jl02J 177.6] .... J — 

Imperial Life Ass. Co. of Canada 
Confederation Life Insurance Co. impcnai House, GuUdfoid 71255 
im l Rege«St,WIR_«AY «“«•«(> 

The Individual life Ids. Co. Ltd.? 
Individual Haa. 45. Sooth Sl. Eastbminie, 


Uoyds Life Assnnnde? 

BIX Leedcnha}! SL. EC3M 7LS. 
MILGth Pd. July 1„ 1JO02S _ 

Opt. 4 Eq. July 3.-904 *52] 

Opt. Prop July 3._ 103.4 
Gpt.4 Hijd July 3. U«8 
Opt. 4 Un. July 3_. 103* 
Opt4DpFd July 3.. 1019 
♦feoia.Fd.Jn.Jft 124 7 
♦PeuR4-Fd.Jn.15- K53 


01-6=3662' 


— Commercial Union Group 

— SL Helen's. lUnderahafUBd 

— Variable AnAc.l'ts . | »« 

— Da. Anaally Vu -. | 1L20 


♦Peu.Pn.Fd Jn.15 ..I1844 
•PcnJ-Sid In Jn 15h23 2 
♦PeraDp.FdJnl5.U07.* 


108.1 .►... 
1146 — 

IM! 

1073 

13U 

174J ...... 

109.9 

129.6 .... 
113ft ..... 


f Equity Fund 

♦Managed Fund. 


Equity Pen. Fund 
Fixed Int Pen Fd 
Managed Pen. Fd. . 
Property Pen. Fd. 
♦Protected In. Pol] 


S4J , 8X7 



119. D 125J 


M.o 463 

..... 

127ft 



1239 

.... . 

1189 

..... 

981 

.. 

24554 



« ::d = 


CornhiQ Insurance C-o. Ltd.V 

32 .C 0 fubiilE.cj. 

Capita] Jne.lS M13 
GS Special Jne.l5B9.0 
MraGULBtL June 17)117 0 


01-6383410 


Jfff - I = 

.7)117.0 125.51 .—4 — 


Brandts Ltd. 

381 Fencfaureh S-.EC3- 
Biandts Exempt — tQdfl 


01-028 85flS 
85.0) | 9.10 


Crescent Life Ass. Co. Lid. 


BN314UT 
Fixed Int. Unite — M7.9 

Equitj- Units. 963 

Property Unite — 105 0 
Jlanaged Vnft*_ 111.7 

3(one>’ Fuad 3010 

K. L S Gilt Bond.. U3 9 
KftS Gro LSc-Bnd 962 
♦Coraraodiiy — — *52 

♦Growth 94 J 

♦Capitol 90.6 

♦ Income—— __ 919 
♦loternotioual — 112.6 
♦Foreign FctUuL~ PA63 
♦Fonugn 


ugn Equity - 


1082 


East bourne 367 11 
1242) — 

ID 1ft .. . 

310.6 ._.. 

1176 ... . 

106 J 

116J . . .. 

10U 

1M3 ._... 

99.1 

103.1 ..... 

96i 
118ft 

1133 

1063 


London Eqntty Assurance Ltd. 

Won hhus Bd., Boraham. yorahamWlII 

6Ian. Cap. Via. [40.0 510] -....] 


MftG GronpV ’ 

Tb rreOua^. Tower HiU. EC3R 6BQ. 

Equity Blfa. JulrJ- 
Family 76 July 3„ 

Do. 77-80 July 3 — 

Do. 81-86 July 3 _ 
lot. Brit. July 3 — 

MAG Mn.Jul 
Pers.Pcn. Jn . 

Property July 3 


KorMnFd JoF2_ 

NorEqFdJulyC.. 

Nor PrFd July i — 

NorPx In July 2 — 

Nor Uni June 1ft- 

Oaklife Assurance Ltd.V 

48. Windsor Road. Sion gh. Tel. 35818 

Oahllie Man Fd. |U&6 12491 | — 

Phoenix Assurance Co. Lid. 

Aft King William Sl KC4P4HR 01-8=68878 
♦W'lth Aired. Btl ..—(782 82 4| -0.61 - 

Eb’rJ’hAx*. June a 48.3 - - - I “ 

Ebr.PxJd5toy20]5U.- 53 7j ... J _ 

Prop. Equity ft Life Ass. Co.V 
1 19. Crawford Street. W1H 2AS. ‘ 01-486 0S7 
- 145 7 .| +0 Si 

ss 
w 

Property Growth Assur. Co. Ltd-V 

111 Westminster Bridge Bd. 01-8380381 

1465 
462 
1285 
51.4 
1271 
1118 
130ft 
HMD 


BhL Silk Prop. BtL' 

Do. Man. Bd 

Do. Equity Bd 

Da Ft. 51ry. Bd Fd. 
Do BmL A«. Ser. ll 


+0ft| - 


+03 - 


Slater Walker Insurance Co. Ltd. 

30. Uxbridge Bd. W12. 01-748PIU. 

Selected MkL Fd 167.7 717) J — 

Sun Life of Canada (UJEL) Ltd. 

2.3.4. CoekspurSLSWlYSBH 01400500 

Mjple-Leaf Jub'ft.- 1 1243 I I ~ 

PcrxnlPn.Fd. .[ 123.0 | — 

Target life Assurance Co. Ltd. 
Tancet Hit. Gmehouae Rd_ Ayleshmy. 
Bucks. Aylesfamy(0288j9ML 


Kan. Fund Inc. 


IB34 


Mnn. Fund Arc ._lg-6 


(H.2 9L0 


1128 “ 


869 ■ 

. ... 

11L8 

BW| „ 

704 74.0; 

ammm 

95.0 99.4 

....- 

119.0 1226 


109.0 1145 


1100.4 103.fi 




Inv. Fund .,.._. . 

Equlto Fund 

Shenlcy Money.... 

♦Rctirt- Annuity. 

♦Jmmed. .Anniy..., 
All Wilier Ae. Utt 
♦All Weather Cap... 

Slav. Fd. Uu. , 

Pension F«L UU. — 
Conr. Pen*. Fd — 

Man Peas. Fd 

Prop. Pens. Fd — 




10 6 0 

100.D 

1033 
103.2 

1034 


wS . ... 


884] 

, 96.1 

Prop. Fd. Inc 18.9 __ 94.4 

Prop. Fd. Acc 1029 

Prop Fd. Inv. 89.0 

Fixed Int. Fd. Inc. 953 101.fi 

Dep Fd- Are. Inc. 95 1 100ft 

Ret Plan Ac. Fen. 512 55.0 ..... 

HeUPlan Cap-Fen. |46-1 . 49ft| 


Transinternational life Ins. Cm Ud. 
2 Steams Bldgs. London EC4 INV. 01-405 8487. 
Tulip to rest. Fd. {1033 109ftj — J — 

Trident life Assurance Cm Ltd-V 

Renal ade Ffouso. Gloaecster. 0453 36MI 

Tridcxil Man. Fd.— 11043 1302) I 

i.Fil.. 1153 1Z1.4 

107.4 1133 — J 

822 86.6 — 1 

1083 1146 . 

1029 1064 . 

3003 306. f . 

495 . 


Trident Gr-Mn 
Trident Prop. Fd. 
Trident E^cy. Fd. 


Trident H-Vdfd 
Trident Money Fd 
Trident F5«’aJ Fd 
Trident Bd. June 1BH63 

Gilt Edged — ]893 

Cakh value 


for £100 pr em i um . 


_ Conv. Bd. Juli 

— Magna Assurance Company Ltd. 

I& Chequers Sq , Uxbridge. Middx. 32181 

_ Bull dim! See Bd— | 185.7 j — I - 
_ Magna Mara Pd -I U84. -| | — 


BrnysTck Kse„ Mdnhd. Beriu. Mdnhd. 34655 investment -Annuity life Assur. V 


'Canada life Assurance Co. 

bftHigbSU Potter* Bar. Herts. PJar31122 

Growth FdJalr { jg-0 J J -h 


Crra. Pin’d. lar.Fd. ]540 


57.9) 


-.] - 


BeCna. Fd Junes . 


Cannon Assurance Ltd.V 

1 0lympic Wy. Wembley'. RAflOVB. 01-802 8878 


0141 
731 

948 
773 
968 

lit vaJuo^Juj 


+0.081 — 


DDUflfta — 

m ,.i = 


LloiLS 

Percy Unit 

Bafd Unit- 

Eire. Equity Unit 
fePxoc_Pr. Unit*— 
Current u 

Balance Bond 

Equity Bond — — l 
Frop+rtj- Bond . — r 
DepoaUBood 


Capital Life AssnranceV 

Cealstan Hse- Chapel Ash Wtora 0902 2011 

Key Inv Jane 11— I 03092 • | 1 — 

Chrtlnm Japhet life Asa. Co. LtdV 

I.hUnwiRKoe.BOt. 01-2483 

iSnuigy Bond* — B§3 Vu 

Money Bd*. B o 26.' 

Managed Bd*. — to.4 35- 

EqnJtyBd*. W2 3LI 


8. Oerorvux Court, WC2 
LlonEqaity Fad_ 

Crowder Insurance Co. Ltd. ^ ™t£: 

BewrinEBIdg&. Tou«r PI. EC3 01 -6X8031 Lion High YId 

Gth. Prop. July 8 (51.4 572) +0.4] — Ljoo Cqiy Pm 

J Joe Prop. P«m — , 
■Don Hith 5T4 PenJ 

Eagle Star Insni/Midland Ass. ^fUSq 

I.Tbreadneedlea.ECS. 0V-5081212 UonM gd-Cmp. Fd-Ki* 

Eagle-Mid. Unite _[3«.0 35ft) -0 Jj 6.90 


81ft 

97J 

573 

552 

1115 

609 

644 


0I-3S35887 


S3 


General Portfolio Life Ins. C. Ltd.f 
60 Barihalomevi CL, Waltham Criws. . WX31871 
Portfolio Food 198.78 — l ] — Prop. Mod 


Irish Life Assurance Cm Ltd. 

U, Finsbury Square. EC2. 01-6288253 

Blue Cp Fd. Jaijra.gO_4 .S4.7] .„ . | 430 


Man Bred Fan 
Prop. Mod 




Growth ft Sec. Life Ass. Soc. Ltd.? 

United Hobmj, W U. 

Flexible Fortune _ j £1805 
LandbankSee*— I SSM 

Landbanle Sea Ae|99ft lftl 

GAS Super Fundi 73262 


» U. 01-38611 

r-l J--I = 

rod( "^73262^" ] — 


King ft Shaxson Ltd. 
52.Cornhin.EC3L 
01-2286108 BoodFtLAExempt . I 01283 
Next tub. day Jal 
Gilt Bonds— ma.4 


Govt. Sec. Bd. . 



Mnlrs. life lnsur. Cm a>^.) Ltd.V 
PO. Box Sl, Stevenage. 0438 96101- 
Manulife Inr. Bd — ]272 2&6) ] 4ft 

Merchant Investors AssnranceV 

125. High Street. Croydon. 01-6889171 

- Con*. Dct>. Fd 

Manev Strict. B 

Mer. Inv- Mm. Fd. 

■ M+r Inv. Ply- Bd. . 

Equity Bond , 

Prop. Pens- 

Man. Pens. 

Equity Pena — _ 

Conv. Dep. Pens... 

Mon. Mkt. Pena- 


1190 


113.7 


85 0 


105.7 

.... 

478 

• 

1022 


«0 


1227 


197.5 

... . 

1181 



Prudential Pensions Limited* 

HoJhors Bar*. BCIXXVH. 0J-4059222 

Equity Fd.Junel8.IM 71 15161 . ...I — 

Rxed Im. June 18.(0141 11381 .... — 
Prop. Bd. June 18.(17.07 1760| ( — 

Reliance Mutual 
Tunbridge Wells. Sent 
ReL Prop. Bite. fHSft 

Royal Insurance Group 

L North John Si„ Liverpool. 0512866822 

Royal Shield Fd — ]883 93.9] — I — 

Save ft Prosper Group 

4. Gt. Helen's. Louden. BC3. 01-5881717 

T BaM.l nv.Fd. to 2 

—Prop. Fds_..__Pl0tl 


-DepoaltFd... PB42 

Eq u itv pen . Fd. -- [163 * 
••■Prop. Pen. FU..pan.9 
♦Comp y Pen. Fd..(l24J 
•Price* on June 5. 


080222271 

- I I - 


+0ft] — 


Tyndall GronpV 

18. Canyn^e Rood. Bristol. 
3-way Fd June 19_ 


julh-Fd. June 10. 
Bona Fd. June 19. 
Prop. Fd. Jane 19 
G'td BdJunelB— 
Perl. Bd. June 19. 
Deposit Fd. Jane 19 
Ov 3-wy Fd. Jq 27. 
O'teas In Fd Jne4 
Pcr.PenPd. Juki .| 
3-uy Mon. Pn. Jk 1 
Equity PnFd July I.' 
Bond Pn Fd July 1.. 
Prop PnFd July 3 


02723220 


94 ft 


105.0 

Mll>| 

108 6 

-11M 

128.4 


848 

-w#1 

. 120.4 


4L4 


'107.6 


Mft 

87.D 



60ft 

622 


630 

- r - 

1084- 


1^2 

... 

UL4 


Mft 



NEL Pensions Ltd. 
iUllOB Court, Dortttag. Sumy 


XU 


Nelex Acc. Units M5 ,73ft) *2ftl — 

5423 N'oiex Capital— pli 50 — -J — 

_ Next subscription day July 25. 



Guardian Royal Exchange 

Royal Exchange. EC3 


VSBS&vw: 


Langham life Assurance Cm Ltd. 

MlgdalRae., Finsbury Sq..EC2 01-6=8881 

Midi* Bonds M.6 4L7] -8fij — 

01-2837107 eProp Bond )1M_6 HI 2) +2JA — 

Prop. -UnltatUS). 1222 23-4) +0^ — 

Wisp rsP) Man Fd]57J 68ft] +1.3 — 


New Zealand Ins. Co. (VJK.1 Ltd. 

WarriorSq- Soutbead. 070=8=866 

EwiKeyln* [1043. 187.7] f - 

NPI Pensions Management Ltdr 

«. Grocer bureh SC. BC3PSRH. 01-6234300 

Managed Pnnd„»3.4 . 97ft| J - 

~ tly 1. J 


97.1 

1117 
ID* 7 ... 

10*4 +0.4| - 
127ft 

130 9| _ 

_ _____ _ '*/udc CD. S 

tWeekly Valuations, t Price monthly 

Saveguard Assurance Li mi ted ¥ 

Swan Court. PMnrsQeld, Hants PirsOd. 32SI 
In vestment Fund |935 983] I — 

Schroder life GronpV 

18-2t.MaltrxvenBt.WC3. 01-836388S 

Fixed tot. FU 0014 U68J .... 

FleraFd. July 3_ 081 VLT\ 

♦Equity Fd. Jim 24 . 155ft 
Do. Second Series 13*7 
♦PsnPdCpJuaell _ 1283 
♦Pen. Fad. Acc. _ 130ft 


Property Fd _.|U35 109 1 

Manacen Cash Fd_ ( 



Pp.Fd.Jul J96ft 


147.11 
135.3 
237.M 
102 « 
1B21| 


Vanbrugh Life Assurance? 

4 1-43 Maddox St_Ldn.WlR8lA. 0I-4BB4S26 

MaoBEed Fd — 196.4 lC0_a ~o: 

Equity Fd. K504 1373 -0J 

Fixed InlerealFd.. J107.2 132 V +0.4( — 

Propc 
Kanagi 

Welfare Insurance Cm LtiLV 

The Leas. Fblkeitoae. Kent. 030357:138 

Cap. Growth Bd. __ 

♦Exempt Flcx.Fd 
♦Exempt Prop.Fd.. 

OExptftnv.TXt.Fd. 

Flexible Fund __ 

Inv. Trust Fd. 

Moneymaker Fd. . 

Proper D' Fund _■ 


1116.9 . _ 


822 


713 


96ft _ — 


77ft 


96.4 — 

_ . 74.0 


73.4 — 

...— 


Prices on Only 

TT 


Next dealing Aug. 1. 


Dep. Fd. June 27.. 

Scot. Willows’ Fad. ft Life Ass. Soc: 
D. St. Andrew's Sq., Edlnbtirab E3J2 2YD 
to rest. Ply. June 1|257.7 265.4) ..... I — 


— Windsor Life Assur. Cm Ltd. 


Sl, High Street. Windsor 
life tor. Plans 

Future Asad 

Ret. Asad. Pena... 

Flex. Inv. Growth 


T*i 681*1 


j&PtsrJ A = 

onth(96.4 193.6] 


‘ OFFSHORE AND OVERSEAS FUNDS 


Aibaoj Management Cm Ltd, 

PA* Bex 154a Hanriltoo. Berarada. 

Albany Fund Ud._|S4ftB 635] — 4 — 

Australian Selection. Fund K.V. 

20 Red Uan Court. BC4 
U3L510 Shares- — I JSSSft5 I —-1 - 
Next anb. d»y July Id 

Basque Bruxelles Lambert 

2. Roe de bftMttB 100lLBrii»Is. 

Vi 

Bk. of London ft SL America Ltd, 
•000. Queen Victoria Si, EG4. 01 -M 8 S 822 
Alexander FbtuL— JCSJ 7 21 Li- -4 — 

Met asset value June 30. 

Barclays Unicorn fat. (Ch. h-t Lld. 
Climh St. Sl. Holier. Jersey. 0SW 36511 

[JaraeyGv-O'er l®- fl 43-M —--I U® 

Barclays Unicorn lot. (L O. Man) Ltd. 

3mvtctar1aSx.DouglB3.LoiL 
Unkraro ausl Ext. .U45 073«j| 

£ 0 . AusLMia. B.6 225J.....I 27B 

Do, ef Hu TTOStfO.B 
Do. Manx Mutna] 

Bridge Management Ltd. 

P.0i Box 308, Grand Carman. Cayman to 

NUtonbashl July t.| HU» I -I — 

P.0. Box !M71ft Kassan, MP, Bahamas 
MippiLFd.Jttfya-.P6J* 38324—1 IM 

| Butterfield Management Cm Ltd. 

P.Ol Boa 190. Hamilton. Bermuda. 

BattreaalteulD -- geig ( 

Bettroas Income [SB 155 Iftji ....J 8jC 
Pneca at June 9. Next *ub. day July 14. 

Cntital International SJL 

im Roe du Cendrler. 1201 Goaeva. • 

CS International Management Ltd. 
P.O. Box 12S5. BuallM. Berra ado. 


Ch arter house Japhet 
1. Paternoster Row. EC4. 
Adiropa 
A dive 
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„ S5.9M+EL20 626 
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X affl-BJO 7ft3 
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O’BeasSwft*.-, 


Cershill Xnm (Guernsey) Ltd. 

P.O. Bax 1ST. SL Peter Pari, Goenuey 
InUIaraFdJra25 _[13*D 1513] 1 — 

Darling Management Ltd. 

15. Brat S- Sydney, Nft-W, Australia 
XurlingFund JAO.47 L56J+WS UQ 


Free World Fund Ltd. 

Bnoetfleld Bldg, Hamilton. Bermuda. 
KAVJuaJO 1 USS35I22 | 1 — 

G.T. Bermuda Ltd. 

Bk. of Berrasda Front SL Bamlfe, Brads. 

^aghSir] | 

to23 ...~1 L90 


Keyuelex Mngt Jersey Ltd. 

■PO Box 88. St Heiinr. Jersey. (Enq 01-408 7070) 


Samuel Montagu idn. Agta. 

114. OM Broad SL RCA 01-5880404 


FUsselex. 

XeyaeJex rnt*L-._ . 
Fou re let Europe. 
Key&elcx Europe. 
-Japan Gib. rund- 
Keyaelex Japan _ 
Central Assets— 


. Bw.F«ftft25 , 
|£7J8 7.81 




jzr*r» = 
-ICJ-i 

tipa +oft7j 


+30] 


27B 

3JJ7 

X20 

240 


T Anchor GUI Edgi 

tAnchor Itnl 

. C Anchor "B‘ Units 
tAnchor WaUSL- 

tDo. AnsLJers 1 

.■De. Wall fit. do._ 
•Anchor Anat..-— 


V9.0& 9.18 

BS105 IftJ ...- 

79 0M _... 

. 82 4i« 

Mft 223 _... 

&55 28.6 

SaO-BI D 87 


10ft! 

364 

jm 

345 

240 
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Delta Group 

P0. Box 1447. Yasxan. Bahama* 
Delta P. Fd July I -[CTU3 
Delta Inv. July ]. |BSl_l7 
Delta ItnilJub'l J69J 


mas 


Dreyfus lotercontineotBl Inv. Fd. 
P.O. Box MnXh'au, Bahama*. 

.VAV June SO (DSOIB ' UHj ( - 


HUl Samuel ft Cm (Guernsey) Ltd. 

8 Lefevxe Sl St. Pater Port. Guernsey. CL 
Guernsey Tst piB.4 1128) -0.4] 

HID Sumd Ov e rse as Fund SJL 

37 Rue Not re- Dame. Luxembourg. 

Nav. June 1& UTS.) US51S36 ) . — } - . 

Intern ational Pacific Inr. MngL Ltd. 
P.O. Box K237. 56. FIB SL Sidney. Ansu 
JaraUn Equity TBJA5X32 144^ 535 


King ft Shfizson Mgrs. (Jersey) Lid. 
BChurebSLSLBelicrJte’.Cft. 0S34BS11 
Gilt Fund (Jersey). (09^4 18.47) 1200 

Next ^nb. day July fi. 


Klein wort Benson Ldn. Agts. 

20, Pen church SL EC3. 01-6238000- 


Next sub. date rTues. tvv'cd. *Fn. 

Murray, Johnstone (Inr. Adviser) 

163. Rape SL Glasgow, C2. 04!CUSH 

•Hope St. Fd. 1 US$2074 j j — 

ftMurray Fund_J USS6.92 1 1 — 

•NAV June 30. 2NAV June 30. 


Eurinvest. Lux. F. 
Guemsev lac, - — 
Do. Areum — 
InteritaliB Lira— 

KB InraL Fd. 

KB Japan Fd 

Signet Berm n da . 
Un Honda Dm. 


+*****- 

U 55X0.49 
USSUftl 

. 1' 55605 . 

iinaa ZL4fiMftO 


5.41 

293 

2D 

269 

238 

U* 

L73 

9J5 


0534 asm • J*** 8 * „ 

■saaa s £3K£Sri£5r ”■ 

Jay Fxd. J12 (1125 llfl —J Uft4 


Lunont I a vestment Mngt. Ltd. 

2 Si.Gwme'sSL Douglas, loM. 06244682. 

Lamoot JIB Line — (22.1 


Eurosyndlcat Group * 
^RmnlraLox-F-M “£j --I 

Finance Union _ P30 345] — ..] S2S 

Agents X. St Rothschild 6 Sons Ud. 

626 4356. BUI Ssraael II CO. Ud 698 8011 

P. ft C. MgmL Ltd. Inr. Advisers 

1-2, U an recce Ponomcy Hill. EC4H OB A 

01-623 4630 

Ccn'iy Fd Jnly 2 — { SCS5J35 l+0J13f - 

Fidelity Mgml. & Res. (Bda.) Ltd. 

P.O. Bex 67 d. Hamilton. Bermuda. 


Jftrdllie Fleming A Co. Ltd. 

4GUt Floor, floiinaiighi Centre. Hong Kong 



Eqnfv. __ 
. tJnna 30. 


ttS Uoyds Bk. (CJ.) JJfT Mgn. 

— P.O. Box 195. S. Helicr, Jtovtf. 053427561 

- LtoydsT*t-p , *ea*..|5l.9 5S2| J 1J3 

■ fien itihtt tbj tth li 


AalUtoRtad^ 
cs Amenta Fet- 
es Income Fund.. 

117 Group FVmd^.l 13 

i cs ^L r 


Income __ 


LOT424 
USS9.T7 
'USUftff 


130 


M3H 


i+Cjra — 


*34 

152 


Fidebtrlnt Fund . 
Fidelity Pac.FtL. 
KdeliDWorid Fd. 
Fidelity SI or Fd* 
Series Affirtnf)^. 
Series B (PacUirV. 


LS515 74 ...I — 

2236 - 

(SCO I — 

£778 -.--.I - 

£329 — 4 — 


Jersey Inti. Fund Management Ltd. M ft G Group (xXrife) 

=2, HID Street. SC Heitor. Jerwy. 053422271 Diree^W Toner Hill, EORaBQ. 

yytotGthW— I as.94 ,.-~i Si^JAA M+UJ 

I Areum. Unite) 105.91 +1^ 

Gold Ei- July 2 _ .Q;5SM1 102 

Atlantic July 1 flBU L9S 

AuaUsUon. July Sjl4*5 


Negft SLA. 

Ida. Boulevard Bond. Loxcmboars. 
KAVJune27T5_J US59J6 | 4 - 

Neglt Ltd. 

-Bank ot Bermuda B]dn. Hamit! on. Brmdn. 
KAVJone27*75 | 557 I . ...| - 

OM Court Fund Mngrs. Ltd. 

P.0. Sa. SL JnllansCL Gncznyry 04BI 29331 

OCBq'tyF. June 30(45 2 48.11 ..f 520 

OC Inc.Fd. Juao2PJ9 D 126.3 „ .... 7.98 

Int. Fnd. June I&.K .7 136 S } — . 

OCanCsfd^JMay 30.(iiz 96 5 ] 7ft4 

Save ft Prosper International Ltd. 

37. Bread SL Sl Heller. Jersey 0534 20381. 

Int. Gf. Fd. June aojnsss *2 tfiB I *_ 

Dl. F d. Ju ae30_ZrttjSniS 3W | — 

fdneFEF June 30 [t PCTn Mill ( — 

SoproJulv2 (rgroi? as»l ] — . 

Deallnga aioudoy. jtDeallnp'Vcd. 

J. Henry Schroder tfagg ft Co: lid. 

120.Cheap4de.QC2. 01-5684000 

araopEFdi.tf.y2J nsnuz | - ■■( 3J6 

TratalgarHay 31J USS82A8 I I — 

UHl 329 


Target Trust Mgrs. (Cayman) Ltd. 
pa Box 710. Grand Cayman. Cayman U. 
TfiL Offshore Cay.Tj0.636 866*1 - -4 — 

tcuymanS 

Tokyo Pacific Holdings N.V. 

lntimii llanaaemcnt Co. N.V. Curacao. 

NAV per share Jane 3D USS3L75 

Tokyo Pacific Bldgs. (Seaboard) N.V. 
i-itimtn aianacetncnt Co, N,V. Curac ao. 

NAV per share June 80 USS23.18 

Triumph Oceanic Int. Fnd. Mgrs. 

S, Church SLSLHelier, Jersey . 0534 asm 

touraaiimal Fnd. 129 J 30.91 --.I 600 
•As Bt July 3. Next sub. day July U 

Tyndall Group* 0272 32241 
Hamilton. Bermuda, ft SL Hrlier, Jerse* 


0’£eaEDfs.Jn)y2._ 
OaeasAtr. July 2 
OiStfi] MaL Jufr 
O.i St B.' Ace. July 2 
3-wav lnL JunclS 


3-wav 

InL Mi 


raraFd.Ja.gm2 


IlSSU* 1254 
USILS IS a,M 
(£7 45 f7M 
l£9.55 Uft9( 
US5LZ7 


»ft! 


6ft0 

600 

too 

6ft0 


United States TsL IntL Adv. Co-, 

14. Bur Aldrincer. Lukemboaix. 

Uft Tnut Inv. Fad. _J USSJ3 08 | — J 0 91 
Net asset value Jul 3 

S. G. Warburg & Co. Ltd. 

~30.GnghaniStrept.ECS. 0WB64556 


-8.0b 


Jersey Svgs. Bk. Unit TsL Hgrs. Ltd. 


— S3, New street. St Halier. Jersey. 0SM30SB1 


JJLB. Units — D30.6 1374 ... 

Trices on July Z Next sub. day 


_J 447 
July 0. 


rman 5. 


429 

429 


luKton lost day of each month. 


F.IJLS-T- .Managers Ltd. 

3S. Queen SL SL Seller. Jersey. Site 235S8 
Firaricm: V221S* 120J4) J — 


r,.nn_Crr iTinugiunvur . T « M an x . InL MngL Ltd. (fifthl 

Kemp-Gee HaMganent Jersey Ud. 30 vimaria s_ nm pin .tBV 

■fSSaSfSSfc* °*^ 35511 Crevier PacWc Sft7 1216 

grm>GeeC airttol. tS 6 55* ...... - ipl income T*—|«.4 45.4 

Hetep^ee Income pBJ- 472] — J — S r if Growth (73.7 


08244836 


7JB 


Aslan 

Singer ft FKedfcuder Ldn. Agents 
31. Cannon SLEC4. 01^489846 

Dflka/ontte IhuM T ZJ 031+0 J6t 647 

Tokyo TaL JeftO ffiS 40 | 236 

.Slater Walker Ins. Co. iCJJ luL 
P.O. Box 12L St Fetor Port. GuemiC?- 
5w.WId.Wda Jub'4 ] 59A i +2.5] 3 00 

Slater Walker (Jersey) 

M.ClinrchSLft.Hdiar. Jersey. 0531 T381 

Growth Invest Dm, t 244JrS +83] 3ft0 

InlnL Fd. I 3 S 3.09 

Jersey EneTj7T«_B«L6 153ft -OH 1 00 

Vain* m Aly 4 . next dealing Jub 16 


CaiTLttL Juno38 .-KlOftl lflftti 
Conr. Bond July 4 ITSSU9 
Encrcv InLJaly 3 US512.W 

GrshStftFd Jn30 IWJ2 ..... 

TOTLtd. June 12.(0146 11761 — 

World Wide Growth Management# 

10a. Boulevard Royal. Lusewhoor*. 

World Wift Gth- Fft-I USil221 1+0 J71 — 

NOTES 

Prices do not ioeltrde J pnamtoat where 
applicable, and are In pence no] ess othenrlre 
indiceted. .Yields tor all huylac 

eipenec. 

a Offered prices Include alt expenses 
b Today's pncM e Yield based on offer pries, 
d Estimated, a D) sill bn lion free of C.K. taxes, 
x Offered price includes all expenses except 
agent'* commissi do. r Offered price Include* 
aQ expenses if boacht through manages, 
x Previous dor's price. ♦ .\«of tax onreaLud 

cagltol • * ' 


gains 


unless 


- Indicated Ire ♦ 

yield, y Snapended. t Single 
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65 48 Ode*Raes»_ 60 143 3.1 9 2 5.4 

70 35 Office & Heel— 42 1£5 32U.4 42» 16 

S) 37*j OtrexfiDp 68 16% 3.7 7.4 5.6 51 , 3 

102 68 OicnstooelSjc- 92 ...... Q14c 21 95 5.0 36 19 

190 82 (Mild 147 +2 2l2 3.1 5.5 85 67 ^ 

£75 £45 IV Cm 88 . £67 Q 6 b 79J f9.7 - 35 % 4 

43 23 Parker Kuril A'. 35 ..... 105 45 112 3J tT 10 * 2 

7 4 Pm cat tod 6 D5 49 26*2 

72 32 Pnuls&Whnes^ 65 ■ — 115 $ 6.7 * M 1Q Z 

23 15 reera E e]0p 16 — 123 3.6 11.9 3.6 M 33 

9i s 3* ; Pmllaod lOp 7 435 ♦ 7.6 * 22 13 

. 16 PentMlOp^ 38 ...... 29 26118 5.1 341 , ft 

112 30 Petrocon 1 Sjju_ 96 21.6 43 43 £4 yp* 13* 2 

16 9*, nulhpsPatid 10 d4 0.915.4103 to 2 

2S 1? Hviiax.Lonj 18 82 26175 3.4 54 

86 81 Fhnlo-MeKIp — 82- 22 £8 21 7.0 20 13 

23 10 Phitopialni 16 d44 4310.6 33 g 4 

16 9 Pickles iWmUOf* 10ai 6.0 27 92 62 42 21 

9 5 IXi AJLViij Wp_ 7J-.nl +** 6.0 2.7122 4.7 37 ia 

218 94 PilbinctMiVtl. 20? ...... 8.7 qL4 66162 y 26 

£57 50 Pify.&wesLn- £56 95 » 2 — 10.1 — 13 71 - 

49>> £8* 2 *1 astir Cood-Kp.. 44 +2 t33.8 4.0 115 4.0 43 t? 

15 8 Fiast.wraft 10 p- 15 ...... — — — — Z7J 4 6 % 

W 23 PleflsuranoSp— 25* 2 -I, 31 33 95 4.9 22b 12 

22 13 Pohmark lOp — 18 145 4 13-6 • U 7 

S w id^.:TO 4 ±203 MUM ,5 g 

Ml 53 PiMrilDuft50p. 109 13 ♦ 9.6 * 52 2 G 

33l z 10 Press rwm.)5p — 26r 221 27 6.5 £7 19 14 

150 55 PrKSJReGrnup- 123 17 2.6 5.3 105 L42 45 

15% 8 *’ PntrbarfSw3p 144*1-% 222 2.4115 5.4 74 3 ], 

ID lO Prnv.Lminds.5p. 10# _6 3.7 4.6 9.0 g 5 


41 

*7 :L 

50 

102 

17 2 :.:::: 

^ ~«2 
2 s 

Ill 

100 

pro Group lQp.| 23 -1 

50 

23 -1 

65n> 

31 ...„. 

Garages and Distributors 

29 1+1 132 j : 
4% ~% -] 

34 ...... 14.7 | : 


* 

* 58 34 
65 ^ 10*2 
6.6 230 110 


ecH] 127 +8 Off: UJ 

ItCaftJ/ngSp, 5 42 — 

dkCoamsa- 134 -3 6 0 

Jer®tov 145 153 — 

ra Centre— 16*2 h21i 23 

raft City Up- 23*2 -1 $4.7 — 

rn&Crtns.a^> 17 -1 0.7 — 

fford ftuk_ 49 _.... till 13 

iSSSfc 5b 


. . TRUSTS-rOmtinned 

"i» I _ _ . 1 «| kf . « 1 

High Lnr 1 Seek Prn» - Nei Cit Grt PfE i 

166 54 DoXaptialSOp. 129 -1 £6 -J — — 

40 20 Ambrose bn. to. 32i a 115 6 13.7 4 

42 11 DiC»p 35 +2*2 — — 

40i 2 15*j American Trast. 34* 2 5.4 10 6.0 252 

38% 13 32 

£oT 41% Ando .Am. Secs- 85 85 12 3.9 342 

35 ZIi 2 Anglo InLDn — . 32 10.4 0.9125131 

BO 20 Do. Asset . 62 _ _ _ 

42 16% Anglo ScoLbr_ 36. 5 l4 U 55 23.9 

32 23 .AnatoWdsnSOp. 30 sl% 19 4.5172 

50 37 DaBAPn.50p_ ‘50 «* 15129 « 

44 24 Archimedes toe.. 42 06 1114.6103 

45 18 Do.Chp.S0p 32 — — 

132 86 AreolDv.(SAH_ 122 ...... OlOc U -45 21 2 

106 48 tthdomlm — 98d -2 117 10 45 319 

44 11 AlladtnBalLlOp. 37 +1 4 12 177£5 

36 5 DaWsirams^- 24 ...... — 

63 14 AdanlicAMris- 44 +J 2 32 12 28 45.7 

7 1 Do. Warrants— 3 — — — — 

46 15 Allas Beet 38 -*? 4.6 12 4.7 28.7 

91 38 AuSt. ft Ini (50pl. 86 3.7 12 3.3 37.4 

48 22*j Anthontr In. Up 32 05 2b£ 03112 

52 22*1 Bankers Inv 46 -I JJ> <6 6.4 6 

47 16 Ben7 Trust 38 2.4 11 23573 

90 26 Biih ( gate Pr (ElV. 34 -2 138 2J ± - 

132 26 B&h’psjaJeTst. 119 -1 16 10 5.2 28.9 

244 107 Border Slhn50p_ 215 9 13 3.2 38 0 

104 38 DfcCon. 93 — 

20*1 5 Brid£W22£rMp_ 9 f$d3»* 12 i — 

37 16*2 BnL Akl& Geo_ 28 43 11 Lb 20 i. 

55 19 British Assets— 44 * 2 4.9 IF 42368 

39 15 Brtl.Au 54 .Inv_ 35 * 94*2 2.8 12 3.0 410 

76 41 BJ&XDeTd 68 +1 17 25 9.6 £3 

88 42 Brit.tod.AGes- 80 -2 102 11 5.2Z7.9 

149 63*2 Brit Invest 129 +*2 13-4 10 4.0 373 

375 112 BritWeGen— 355 J7*z ♦ 19 * 

120 48*a Broadstonei2Dp) 107 — 15.4 4 4.4 * 

52 Z7 Bnanm50p — 50 33 11 53268 

56 26 CXJUUnv— 50-2 +5 14 3.B28.1 

28 20 CSStglmFiliap. 25 24>j — 15.1 — 

28 20 DaAm.Fd.10p. 25 — — — - 

134 57 able Trust 116*j -lb 168 11 55 258 

177 n CaJedonuinr— 147^ -2 252 13 66 * 

68 26* 2 Caledonian TH- 61 +** f4.9 13 31 75 

64 25 DO.-B- 54* 2 -* 2 

a 29*2 Camlialnvs.lOp 45 bl5 — 5.1 — 

39 Can. 4 Foreign— 8S -1 98 10 43 362 

96 43 Cap. & Nat 86 -2 12.4 12 55 26.0, 

89 42 IH.-B- 80 =-2 — 

136 57 Cardinal Did 126 -1 17 12 52 242 

110 48 Carliritov 100 -1 10 11 3.9 36.4 

55 25 Cedar I dy 47 -l 668 12 55 223 

92 68 Omul Is. be. £1. 74 _... tQM 08 1£9 4 

238 90 Do Cap ZL5 — 

47 19 Charter Thist— 38-1 6 U 63 233 

2pj m OytCom-k.. 18*2 S3 10114143 

104 26 Da Cap. id) 92 — 

« 17 OtyAftr.tov— 36 — 

31 14 City A Graced- 30 44.4 13 58 203 

31 15 Do-Coov. Ord 30 — 

72 30 City & Intern Yl_ 65 +1 9.6 12 5 J 233 

41 19 rajrofOrionJ— 40 J— B8 10 £5 17.4 

56 26 OarataraaeSOp. 52 5 2 11 7.7185 

7*, 4 OiftoolmslOp- 5 47 0 9 243 7.1 

6? 26h CMesdalelDV— 60 6 11 38365 


UK I 
fflgh Lb* I 

158 55 

74 30 

73 30 

89 33*2 

356 67 

300 230 

90 45 | 
94 50 , 

? 3 53 
B 37 


TRUSTS— Con tinned 

Seek | Price | + -*| 55 


MINES 


T*tf 

Cvr Grt RE] 


15.4 « 4.4 4 

33 11 53268 

« L4 3.B 2£1 

24*j — 15.1 — 


-1M16J 

I-2125J 


63(233 

1141143 


67 16* 2 

123 57 

70 55 

143 62 

318 135 
76 37 

73 32 

147 59 

MB 42 
51 38 


44 22 

ESI £47 
105 70 

57 28 
84 28 

£13*, 97 S 
132 56 

650 240 

57 26 

132 30 

86 33 

109 « 

110 50 

32* 2 20 
212 89* 2 

14* 2 9 

105 35 

80*2 34 

£16 9% 

75 25 

33 14 

52 14 

36 5 

Z7 27 
160 63 

7B* 2 35*2 
75 33 

126 55 

28 16 

3 a 3 


Sec-BriLAsseb. 
Sec.Cn.NihB — 

Da-BT 

Sec. Scot. Inv — . 
SeeTsLScoL— 
Set. Risk US5_ 
5hip&GeaHK55. 

Shires In* 

SimoasideCl — 
SriewelllOp — 
Sphere Inv 

sfiJTlflf.lflp— 

Da Cap. 10p — 
Standard TsI — 
SanhopeGen— 

SteriiittTst 

StoctfaldesSDp. 
rechfloloo. — 

Do.-B" 

ItifphoM&Gn- 

Temple Bar 

ThaBrflm-.SOp- 
Throc. Growth— 

Da Cap. £1 

rhroimoTM 

“Do. ft* A L<wn— 
TolengatelOp — 
Tor. Invest. Inc— 

Z>*. Capital 

Tm.Mn.Ta.lp. 
Transoceanic— 
Tribune lnv.SOp. 
rrpie*estlnci 0 p- 

Da CapiialfJ 

Trust Union 

TrtHtMsCnrp 

Tyneside inv. 

Cpdownlnv 

Utd BnL Sees.— 
ltd. Capitals — 

U.K. Overseas. 

DSDrtjCoip— 

BSttusrPMa.! 

Viking Res’ces— I 
Washington in V - 1 
W. Coast AT. !0p ! 
Da Warrants— 
Whrasparken — > 
Hlnterbotiorri — 

Wi tan Inv 

Do. *B* Shares. 

V fiwipp Inv . — 

Yorfe-ALancs— 
Yortgreen lOp— 
YoaagCo'sInvXL. 


146- +2 
« +2 
61*2 +3*j 

77*2 - 

136 +1 

300 

80 

7&a! 

68 +1 

73 

77 -1 
125 — 

106 n 

£ -T 

278 -2 
69*d +1 
67td +1 
125 -1 
85 


75 -1 
47 .... 
62 -2 

CLll a 

122 

595 

52 

108 -1 
78 -1 
95nl +1 
98 +1 

32 

178 

12* 2 +*2 

100 

68*2 

J* 1 

8 -r 

26 

270 ...... 

145 

64 -1 

60 -1 

106 

21 

£*:! 


L43 I 111 381386 Ogh U* 
“ ^ £l4**17ffl 


CENTRAL RAND 

Stock | Price j + -*1 S* |<?ft|ct ? i 


11 3.7 385 

♦ 58 4 
— 3.6 ■ — 
14 3.4 2L5 
11 110 12.4 1 
17 3.0 29.7 
£9 2.1 85.9 

11 4 J 32.7 

* UJ 4 

12 5.7 2L7 
14 4.9 223 

11 4.7 30 7 

12 3.143.0 
L2 45 298 

12 £ 0 l£l 
12 8.1158 
10 6,9 M3 
1115 2 95 

11 148, 96 
108fl2J - 
16 154 63i 

14 m 9.5 


£ 141 . 780 UtatnnDeepRI— £UJi 2 nI[-»a ]MlUc| 4 

U4 UO aiMsBlL JfillSe U 


1 M 55 Hand Lenses Sic— 65 ._... — I— — 

£34*2 £22 BiodTtnEsLK— - £29*2 ~h - -J - 
5 M m Wes Rand R1 360 l$Q40cl 13] * 


10 4.2 355 

13 22 534 
10 1L0 14.4 

12 19 314 

10 4.8 3U 
10 3138.9 
a 6.0 * 
10 4.9 29.7 
10 98161 
20 3.3 23.4 
12 5.4 25.6 
- 638 - 

14 13 822 

15X&2 


12 35 378 
* 36 4 > , 


*.PS 

105 60 

140 140 
380 210 
S2D 41D 

198 IS 

550 325 

7 J 


£13 1680 
£ 21*2 £17 

W *22 

£14** 920 
£124 725 
D2>2 725 
450- 295 
£31 £16 
£13*« 815 
U7*4 B75 
D3^t 960 
480 340 
03*4 E21 
m > 2 650 
05 1 04 
745 450 
£23 £15 
530 295 


EASTERN 

Bracken HI 

DaggafonteinMr- 

EasDaeRl 

Gnu. Aral 5c 

GraohleiSOc 

KlnmssRI 

Leslie ffle 

MarienleTOc 

S..AfncanUJ 35c_ 
VTakfomeinR] — 
WinkrihaakRl — 

WiL Nigel 25c 


RAND 
300 -2 | 

17 .1 Ml. 

75 +2 
140 jt — 
280si -5 

740 

136 

395*d -5 
535«d -5 . 
395id -10 

£12 -h 
89 


tQ51c| 11110.7 
tQ25c] * 1 


1 1 I 


FAR WEST RAND 

900 -10 

£ 20*2 

400 +15 
£L2>4Hf -U 

-h 

395 -5" 

£261***) 

film 

EUSri -h 

£lfi -‘s 

390 .«... 
£ 2 V*sd -h 
960 -20 

£47d -«j 
600a) -5 

£20*4*4 

490nt -5 



JQB5c 18 i 
035c U1L6 
1094c L2 2.7 
Qlc 10.9 0.7 


QlOOc « 7.0 
QlBOc 4 53 

QllOc ♦" 

Q65c $ 3.9 

Q«* 0®*rf 78 
Q2l5c $ 5.1 

i 055c ♦ 31 

OllOc ^ 5.4 

(J9c ♦ 03 

13 ; 

^Oc ♦ 4-6 

0485c ♦ 65 
1070c 1.4 73 

ioil&z ip 4.6 

By* * 43 


11 bM20.4l 
10 7.71981 
18 17 (J 5.l! 
4 1 L 11 * . 


43 65 I 26 WaiteASonlOp, 55 .-..12731 


q r 210 tlfl5 Warnfrd Iov20p> 162 -3 198 16 3.8(24.9 

fc.1 16*3 7 Webb U os' 5p 14 dl4.7 2.0 8 J 98 

5.1 38 14 Wnunsl.P. 20 p_ 17 6.7 33 12J 3.7 

«2 46*2 li Wingate IrnTfflp. 26 $ 2.1 — t — 

5 1 22 lQt} WlnflreEsts—l 1 «* 2 -* 2 38 0.9 lfll 16.7 

4.0 9 & WoodraiUSp 3** $138 L0| ^ 33 

44 

H SHIPBUILDERS, REPAIRERS 

68 14 5 HariandAW.il. 5 B-4 — -J — 

28 111 37 Hiwlbwn L 50p. 37 -1 $5.6 08 t - 

6.9U3 57 SwanHuntertl. 61 -h 55 L3 13.1 18 

7.0 106 52*a VosperWcroft. 67 ..... 14.1 6.9 8.1 87 

93 164 97 YartWSOp 114 73 24.6 5J 18 


63 I 26 Do.-B" 
200 90 CoirmaJJ 


•* 54ln — lj - 

ISec.Dfd— 190 238 

nlibLlp. £31 


E14** 850 Common sin. Ip OJ. - 

168 61 Contlbeni A tod _ 146 -2 18 

90 35 Com. Union 82 -1 78 

]40 37. Cres. Japan 50p_ 126 

56 26 Croastruir-, 47 8 

28 - 14 Capra) as Inv 23 2.8 


9 4 

41 41 

34 15 

39 18 

24 10 

3? 1 12 

27 11 

50 23 

25 9 

251 83 

18 41; 

47 26 

28 10 - 


SHIPPING 


63 233 3«14.« 58 

_?« “*2 - -IJUA 


li 

iIa! 48 1« ?7 


u a 

40 -1 228 


14.7 43 ® 

as 63 25 m 


! M 481118 


— 10.1 — 13 71 , 
48.118 4.0 43 jg 

33 93 48 S 2 S 

♦ U6 ♦ n 7 

V ^ i h * % 

♦, J* i- 52 26 

2.7 6.5 8.7 19 i 4 

Z* 5.3M3 L li ^ 
Z4 Hi 5.4 24 6 b 


8B.T0p _| 11 10 3J3 14.0 38 27* 2 

55af -3 9.6 2013.4 37 ^ 

22 $2.6 1_5 92 114 147 

30al 10.9 4 14.0 * «3 ,\ 

23 15 U 258 53 88 " 

15 6.9 13178 5.7 Sfa |£ 

64 15.4 * 9.9 * 1“ 

16 -2 5 18120 ? 8 g J g 


10 16 Pmv.Lnuntis.il. 10# 6 3.7 4.b 9.0 8 $ 

59 28 PuDmanRAJ/Sp 56 +2 973 *143 * jl 24 

55 45 QnLCmata. 45 ...... tl3:B 3.9 97 88 3 J 17 

H'j 4 ft-F D. Group Iflp 13*2 -1*2 m3 - 0.9 - 30 19 

26 17 Radiant ML 12* jp. 18 1L4 2.7 122 4.7 14 u 

S li iSS/ii S = §, ’ ' p , » » 

V !S S1&— ii :i SI li d U 30 20 


Rank Organ — 
Do. ‘A’ — 


4-4 24 10l 2 

ZJ/40 25 


205 78 Do. ’A’ 152 -3 tZ5.‘ 

341 m ReridaCri .OOp- 3» -1 168 

60 30 Redfcaru Glass- 42 33.4 

100 24 Hced&ec.Sp— 36 82.5 

297 124 ReedlaiLCl 225 -U 103 

63 29 IWmnPBWS— 49 188 

223 85 RfnmesCoBs50c- 220# 1Q36 


13 £3 ?3 30 1 3 

2.7 3u9 143 
33123 43 
29173 30 . _ 

38 7.0 5.0 134 \ V. 


15 6.9 13178 5.7 

64 15.4 * 9.9 t 

37 -1 ' 123 2.7 13.0 4.4 « 

33 -1 13.1 24 153 48 195 105 

57sd 268 13 223 5.1 

U 11\ 2416.4 4.0 

34 -1 127 23158 4.4 y,,.. 

ID** — *4 6 20 218 33 & S., 

19 dS 17 236 53 ,2? ff a 

7*2 11 051 113 18 n I xi 



170* 

+3 13.9 

82 

-2 bS.9 

67 

-5 63 

75 

93 

203 

-2 63 

132 

-2 9 

& 

7.6 

12.9 

210 

14.7 

195 

_ 253 

8 


72 

— 

102 

-1 246 

96 

52 

425 

56 

187 

-1 5b 

100 

+5 22.6 

135 

th83 


243, 9* 2 DaiueilncliSQpi 20 68 — 26.4 — 

41i Pj Do tCap.tlOp— . 3*a — — — — 

1 76 36 Debenture Cclrpl 69 9.2 11 53 26 0 

— I — S2 39 Deflator JB1— 82 ■ - _ _ _ 

i - 138 ‘ 73 DerbrTsLtoc.il 135 98 J0.9 118 15.9 

13.8 18 126 38 Do.6p.50p 100 — 

83 2 7 56 28 Direct Spanish - 45 ...... 1S8 * 13.0 * 

53 18 152 78 Dominion A Geo. 150 +2 21 13 5.4 25.0 

6 2*2 Dowgale Allen.- • 51a +1*« 4B$1*2 — t — 

121 59 Drayton Contra- 104 13.4 11 5328.4 

140 64*2 Do Cons 123 13.8 18 4.3 307 

63183 192 88 Da. Premier 168 +2 20 U 48 303 

83 8 6 58 28 Duar'd Inc. 50p_ 53 75 9 110 9 

150 113 154 30 Da Capital £1- 12S +2 — - — — 

48 39 49 19 Dundee A Lon— 42a! -*2 68 10 68238 

4 6 tl 45 17 EastAWeStov- 45 4 13 3.430.7 

69]10'5 17 129 50 Ed.4 Dundee— U9 +1 108 18 35 38.0 

l3l42 55 196 81*2 Edia Inr.DLEL. 173*a -l*j t48 11 43 33.9 

59(155 12 67 28 Elert&Gen 54 *^ . — 4 4 > 28 * 

43l 27 133 71 29 tOnbanknent 61 +1 78 13| 48|275 


bO 37 
23 15 

& 3 


71 29 Etobanlm+nt 61 +1 78 13 4.9 275 

68 31 Btg.4 taledon'n 62 . 84 23 52 258 

86 41 Eng.i IntenutL 76d 126 11 6.4 228 

64 27 Eng. -VY. Trust- 54 6.8 18 4.8 Z78 

38 62 Eng.tScrt.lnr- 115 13 U3 4.4 30.7 


57*d 268 13 223 53 

11 11* 2416.4 4.0 

34 -1 127 23158 4.4 

lfll, -*4 6 20 216 35 iff* H. 

19 dS 17168 53,2? |T- 

7*2 11 054 113 18 g 

f ± ,~; : “j : H 33 

47 :z: 163 27 13.J 43 § 3 

17 8.6 3.0 15.7 33 |1 f? 

133 -5 32.9 14 95115 ff H 

13 -3 17.2 3J128 3.7 J 

6 -i 2 11 29145 3.7 g {5 

91 . id si 11 tt *4 ** 


SHOES AND LEATHER 

15 ...... 133 28(13.4] 43 1 

2M 10.7 1315.9 7.4 1 

102 215 4.4 81 43 

25 30.1 24 18.6 3.4 

67 88 68 4.7 48 

47 ...... 185 15 121 68 

49 8.4 35 66 7.0 


2l 2 14 4A 40 7.9 

30 103 19120 5.4 

24 2‘a rlMr. 


50 25 

40 14 


14 10.9 20 120 6.4 

19J 2 -l a 119 25 9.4 6.6 

25 $9 9 - • J - 

20 . $9.9 - M — 


9 4 66 M 

22 9 

| “ 38 12 

« - 19 10* 



i 4.7 42 
181 62 
3 66 7.0 


35 -2 122 3.6108 38 

7 _ - - 68 

21 98 0.9172 95 

34 8 28 65105 

47 127- 14 10.7 103 

34m +1 8.4 * 95 ♦ 


64 27 Eng. N.Y. Trust- 54 62 18 4.B272 

138 62 Eng.AScrt.lnr- 115 13 Jll 4.4 30.7 

84 50 EqnitrlXis'tfl. 80 5.4 * 10.9 4 

80 48 DaDeTdSOp 80 5.3 4 52 * 

145 65 Equity InrTSOp— 135 +1 143 LI 82173 

43 18 Bsk/neHnose- 30 5.5 11 7 2125 

ZS5 100 Estate Duties £1. 238c +3 b6.4 13 4J295 

143 68 External £1 127 t3 13 3.6 43.4 

60 28 F.C. Eurotmst 53 27 * 10 * 

45 24 Family tov.TsL- 45 10 13 26166 

276 71 First R+tov 258 +3 14.7 13 22 63.7 

83 30 1st Scot. .Am 73*2 - *2 85 10 4.6 320 

10 3b First Talisman— - 7 -*2 38 1417.6 6 J 

30 13 Flo real Inv 27 61 18 85 150 

148 58 Foreign A Col— 131 ...... 9.6 12 22 46.0 

72 36. F.U-G.LTjfR029l. 66 tQ19 13 45173 

26 12*2 Fundi nvest toe.. 20 t 6 1011513.1 

68 16* 2 Da Cap 50 — — — — 

116 33 C.T. Japan 92 12 18 08 53.0 


92 29 

15 5 

25 15*; 

22 9 

38 31 

91 38 

•25* 2 13 
32*; 19 

s n 
§ a 

•77*4 40 
43 Z3 
£180 £101 
25 10 

27 15* 2 

60 23 

650 530 


Finance. Land, < 

ArmoorTsLlOp- 7 -*2 

Ash bourne Inv _ 418 

Caihay HX5D2S- 30 

Central Line Sip. 30 -3 

CenLSbfeendip-- 17 — 

Chaddesley 5 

ChaUenceOpH 240 -2 

Cbartrerv I Op — 27 

Charterhouse Gp 49 

Cork tors. A50C— 15 +1 

Dalgetyll 217 +1 

Edw. todu. 13*jp. 14 -1 

B-OrolOp 42 

Equity HnU(k>- 13d 

Esti A Gca t»P- 14 .— . 

Expioratirm 5p_ 23 

Fash. Cm. 1 st. bp- 60 

FinilndTflJOp 22xS 

FiDror Invest — 4 

1 Grlmstowe5p_ Z\ 

Hombro Trust— 26 — 
Haimim TsLSp. 15 .— 
Banrar.S.51 — 65 — 
lndonesiaCHKSl 10 -1 
Investment Co-- 19 — 
JoordamT.) lOp. 12 . — - 

KnknrtkS 1- 33 

Kileb'n Hr lOp— 5B 


etc. j 

Z — 4.4 — j 

Qffic — 68—1 
— — — 63.7 

369 * 16.7 + . 

QJ2br 2.9 3.9 7.8i 
45 58 2.7 1L1 1 

128 13 9.8 118 

5.7 

83 21 5.7 9.6 

. 1d73 29 27155 
. 19 53162 15 

. — — 7.4 — 

. td73 38 25165 
. 74 13 9.816.4 

. 191, L7 65 14.0 


KrrabuCo.K 

LaooniHIds.: 

te Secs- 
id— 
Ino.Ans&Ga: 


22m 

Z7ri +1 
55 ...... 

e = 


115 33 

1C4 39 

63 24 


ACcnmn — 99 


116 42 General Pbnds- 110 


12 18 
23.6 ■ 13 
9 18 

148 $0.9 


38 14.4 

24 5.6 

14 133 

26 -1 98 


14.6 4.9 
9.0 6.1 

15.7 « 
14J 21 


12 9.7 | L7|12.4| 73 


NEWSPAPERS. PUBLISHERS 


iMm S IS 


BSSSa* t± 08 »« 


50 32 Eoimnr. « ..... , 

40 17 Res inn re 23m (14.4 

19 10 Ibrh’dsSbefl lflp- 18 +1 

n 28 Rich'sonSm.a)p 53 ....- 

27b 24 Robinson (GAw 26 +1 

Ml 21 Hnckwure 55 nMa . 

25 18 RopccrHMgfc— » 

20 10 Da -A” 17 
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dividend at s furore dale. No P.t raiin usually provided. 

O Excluding a flna] dividend declaration. 

4 Regional price t 

U No par value 

a Tax tree b Figures based on prosper tp* or other official 
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STG awarded £40m. 
contract for cable 
link to Venezuela 


BY ARTHUR SMITH 


AN EXPORT order worth 
£40m. for an undersea tele- 
phone cable system between 
Europe and South America 
has been awarded to Standard 
Telephones and Cables. 

The contract is the largest 
single export project won by 
STC. It was placed with the 
company's submarine systems 
division by the telecommunica- 
tion administrations of Spain 
and Venezuela. 

STC will supply a 3,240 
nautical-miles cable capable 
of carrying 1,840 simultaneous 
telephone conversations 
between the Canary Islands 
and Venezuela. It will also 
be used for data and telex 
transmission. 

Contracts for the system 
were signed in London with 
Compania Telefonica National 
dr Espana and in Caracas with 
Compania Anonima National 
Telcfonos de Venezuela. 

STC said last night that the 
order was a negotiated con- 
tract and the Spanish and 
Venezuelan concerns had 
approached the company 
because they wanted the 
system quickly and STC had 
experience of such projects. 

The system, named Colum- 
bus. is Venezuela's first direct 


cable link with Europe and 
will supplement existing satel- 
lite links. It should be ready 
For service before the end of 
September, 1977, and inaugura- 
tion is planned for Columbus 
Day on October 12, 1977, STC 
said. 

Connection between the 


Canary Islands and the Spanish 
to Ei 


mainland, and thus to Europe 
and beyond. ‘will be over the 
existing Pencan 1 and 2 cable 
systems — also supplied by STC. 

The submarine systems divi- 
sion — with about 1,600 em- 
ployees at Greenwich. North 
■Woolwich, and Squlhampton — 
will manufacture and instal 
the complete system, compris- 
ing 1. 47-inch lightweight co- 
axial cable, 540 repeaters, 36 
equalisers and terminal equip- 
ment. 

STC had ' a turnover or 
£333 m. last year, of which 
£57 m. went to exports and 
most of the overseas orders 
were supplied by the sub- 
marine systems division. 

Undersea telephone cable 
systems supplied by STC are 
already operating between. 
Brazil and the Canary Islands 
and between Venezuela and the 
Virgin Islands. 


Bid to delay Newman 
takeover from TPG 


BY NICHOLAS LESLIE 


MOUNTING CRITICISM of -a and. fellow Newman and TPG 
proposed takeover by Newman director Mr. J. K. Lauhgton. 
Industries. Bristol-based electric For this, it is proposed that 
motor specialists, of a number Nevnoan should pay £325,(500, of 
of quoted investments and other which £216.000 has already been 
interests from Thomas Poole and paid over on account. 

Gladstone China will culminate Last- Friday Mr. Hurray, who 
in a move to-day by several is ebairman of Redman Heenan 
institutions, led by Prudential International, criticised the deal 
Assurance, to postpone ratifies- as being not in the best interests 
tion of the deal pending an of Newman shareholders 
independent report by a Yesterday it emerged that 
merchant banker. about half a dozen institutions 

The deal between Newman w*ti» holdings in Newman were 
and TPG is to be considered by unhapy about the lack .at infor- 
Newuian shareholders at an raation given on the deals and 
extra-ordinary meeting in Bristol bad decided to pres for further 
to-day independent information. 

The institutions. Followinc »f terd K S' s 

meetings vesterdav with Mr mce unga appears to have been 

Alan Bartlett, chairman of both Iffi nil rneerinf^; 
Newman and TPG. and also Mr. S S J " H b the eetingS 
Angus Murray — the only took pIace ' . 

Newman director to oppose the 

deal— will propose that the meet- 
ing be adjourned for three weeks 
to enable the Board to produce 
an independent report. 

Alternatively, the institutions 
ntll vote against the proposals. 

Institutions own just under a 
quarter of Newman's equity. 


New, simpler anti-lump 
Bill planned for autumn 


BY JOHN BOURNE, LOBBY EDITOR 


THE GOVERNMENT intends to 
drop its plans for legislation to 
eliminate “the lump" in the 
construction industry and in- 
stead to Introduce a simpler 
Bill in the next parliamentary 
session. 

Hie lump is the term describ- 
ing about 100,000 self-employed 
men who sell their labour to 
contractors and sub-contractors 
and whose “self employment ” is 
regarded as a method of avoid- 
ing income-tax. 

For some months, since the 
Government promised legisla- 
tion, Mr. John Silkin, Minister 
for Pla nni ng and Local Govern- 
ment has been working on a 
Bill to set up a register of sub- 
contractors who had at least one 
employee for whom tax and 
national insurance arrangements 
were made. 

The proposed legislation 
would also have enforced a 


punitive levy where unregis- 
tered sub-contractors were 
employed. 

It has been opposed in the 
Cabinet and elsewhere, partly oo 
the grounds that the Chancellor 
has already legislated to prevent 
tax-dodging by men on the 
lump, and that, anyway, Mr. 
Silk in’s proposals for a register 
are too complicated and top- 
heavy. 


Commission 


Mr. Silkin; Mr. Edmund Dell, 
the Paymaster-General, and Mr. 
Albert Booth. Minister of State 
For Employment, met representa- 
tives of the TUC last night for 
further consultations, and it is 
understood that the Government 
intend at the moment to intro- 
duce a new two or three-clause 
Bill in the autumn at the start 
of the new session. 


The Bill would establish 
Manpower Commission, rather 
on the lines of the Dock Labour 
Board, to end the employment of 
casual labour in the construction 
industry. 

The Government could run 
into trouble from some of its 
Left-wing ‘MPs if the plan goes 
ahead. Mr. Eric Heffer, an 
ex-building worker and for- 
merly Minister of State at 
the Department of Industry, 
for esr.mple. has promised 
“trouble" if there is no legis- 
lation this session to end the 
lump. 

A Bill along the lines which 
has now been dropped was first 
introduced by Mr. Silkin in 1970 
when he was Minister of Works. 
It was lost, with other Govern- 
ment business because of the 
Prime Minister's decision to call 
a general election . in June of 
that year. 

Parliament, Page 14 . 


Labour urges tough rules 
to stamp out corruption 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


STRINGENT new rules for local conduct, the committee believes accepting hospitality indivi- 
government councillors have that in the' acceptance of gifts dually offered to him." 
been recommended by a Labour and hospitality the criteria _ ut «... 

party committee in an attempt should be: 

stamp out allegations of “Would the Member compulsory statutory 

conation. ashamed if anyone knew about register of interests for local 

The , ne . v V. h*?®? 1 . hv^ahmfr'^ it? councillors on the basis that 

accepted last night by Labour s ** is j* of benefit and necessary? Parliament had agreed for its 
Q^auwation Committee but „ u Jt jQ the interests of the own Members. 

bv the f ull Hational SuSe peop,e whom 1 represem? " ' Some Labour groups in local 
on SSv 23 inJolve muS mo^ There ™uld also be some government had already estab- 
openness and the refusal of any functions' at which a councillor fished a voluntary register for 
gift worth more than £5. would be offered a bona fide g* “““S 11 JS£ 

The report follows concern in gift “In our view anything S 1 ®™** 5 * wtav anv 

the NEC at the disclosures in offered over (say) £5 should be accent the 

the Poulson bankruptcy hearings publicly declared, and if it is Snri D if h of ^ d T0 Sary register/’ 
and at allegations of local very substantial we would ad- p p . . . th.^lnnrf 

government corruption iu the v ise that it be refused ” The conclusion of the report 

North of England made by Mr, * “T" rhOTO says that no provision or stand- 

Edward Milne, former Labour From tune to time there 1D g orders could guarantee the 
MP for Blyth. would be invitations extended standard of conduct that a party 

Tn urging much more open- by private firms to tbe inspec- had the right to expect Pressures 
ness, the report, prepared by a tion of buildings and other de- on councillors were very heavy, 
coraittee under the chairmanship velopments. No one councillor but practices that might be com- 
of Mr. John Cartwright. Labour should go alone to any firm raon *“ business must be ruled 

MP for Woolwicb East, says that offering such hospitality, the °“i J°S|!i ^STSSSSmie onW 

the public must know the 6afe- report concludes . J* 118 . can be overcome only 

guards that were instituted and .. „ . . , . h by keeping proceedings as open 

be sure that relevant matters such visit should be « possible and by the most 

were reported to the council. made without committee and vigorous political campaigning 
Over and above the proposals council approval, and the group to keep important local issues 
in the Raddiffe-Maud code of should discourage any chairman before the public.” 



THE LEX COLUMN 


Hanson builds a 


cash mountain 


In June, 1972, Hanson Trust 
had a rights issue to raise £8m. 
because its gearing was high 
— borrowings of £11.4m. against 
shareholders funds of £7.7m. — 
and it aimed ’to put cash into, 
among other - areas, property. 
Now here comes Hanson again, 
this time to raise £S.6m., but 
for strikingly different reasons. 
Not only Is gross debt now 
quite low — at about half share- 
holders funds — but the group 
actually has £20m. of cash 
already sitting in the London 
money market. In fact the 
paradoxical aim of the issue is 
to allow Hanson to gear up 
further in the U.S. where it is 
now negotiating a medium term 
revolving credit facility — 
American- bankers being very 
keen on ratios like debt: equity 
and current assets: current 
liabilities. 

This is “the most direct 
example ‘so far of the use of a 
rights issue to finance overseas 
expansion. United Biscuits and 
BOC have done much the same, 
but to fund previous tLS. acqui- 
sitioning. Hanson is now to a 
large extent preparing the way 
for future U.S. growth— it has 
a team working on opportunities 
in New York— though it also 
seems fair to say that the 
earlier Seacoast acquisition is 
not quite so fully self-financing 
as the group has been boasting. 

It would be uncharacteristic 
of Hanson, however, not to have 
an eye for the U-K. possibilities 
too. In this case it has taken 
the chance to put through a 
massive dividend rise — effec- 
tively something like 90 per 
cent Although this creates the 
absurdity that £L7m_of the new 
money -will be paid straight 
back in extra dividends this 
year it has also put the share 
price up 22p to 162p, where the 
prospective yield is 8.4 per cent 
All one can say is that Hanson 
has to lean heavily on its pre- 
vious entrepreneurial success to 
make such an issue credible. 
Those who took up the 1972 
issue at 155p have done quite 
well relative to the market By 


"rental would make it an obvW 


?i1 


T , c n 717 7 rights issue candidate. Thus oi 

Index fell 5.0 to .51/./ R pro .f orroa basis „n March 3 

following the acquisition Of .' 
number of new-rental business*; 
concentrating on the U.S. Han- and blocks of agreements, deb 
son is raising both the potential was £35Bm. compared will, 
rewards and the risks; if a U.S. £14.7m, of shareholders’ funds,! 
acquisition were to go badly including Ii2m. of goodwill, -k 
wrong the damage might have Electronic is not, however 
to be repaired at heavy cost by thinking in funding terms a 
transferring funds via the pre- present — pointing out that i . % 

miuxn. 15 moving into a phase of strooj.if j I It J 

See also Page 18 cash generation. Indeed, ev«i 11” 

during 1974:75, the debt-equig 
_ . - . i . ratio improved from -j-to-1 (. 

Sticky ngtlts 2-to-L before the trend was * 

So far this year tbe under- versed by the acquisitions. Tb. 
writers have had a very smooth company reckons that these pm 
run for their £10m. or so of chases will be solf-finanring ii 
commission income from the that bank borrowings and in 
flood of rights issues. But times terest payments will be cover© 
now seem to be getting tougher. i>y cash flow over a three-yea 
Lest week Duport announced period. Net cash flow — depre 
that two-fifths of its £2.8m. issue tiation plus retentions minu 
had ’ been re-allotted to the bill repayments — is current!; 
underwriters. And when BOC running at over £600,000 j 
International's £22.8m. rights month for the group, 
offer closed yesterday, the The group still has furttae: 
shares slipped Up to 45*p— or acquisitional ambitions, am 
just a shade below the 46p given the current state, of thi 
underwriting price. overall rental market and lofla 

BOC’s shares had been per- tionary pressures on costs t 
forming strongly prior to the certainly makes sense to in 
issue announcement just under crease density per branch, Thi; 
a month ago, and the under- is now abont 2,000 subscriber: 
writing was finely pitched at 19 per outlet— still possibly a thin 
per cent below the previous less than Thorn, and the con 
night’s closing price. But siderable further potential hen 
despite some good profit news, has been reflected in the reoeiv 
the shares underperformed the share price strength. 
market during the recent slide See also Page 18 

—falling to 421p at one stage . 

last week— and although the 
market is back to within 5 per /kie.xanaerh 
cent of where it stood before Discount houses, shares haw 
the announcement, BOC has lagged badly so far this yen 
dropped by a fifth. and Alexanders now disclose! 

the underwriters now have the first setback in the sectoi 
three days in which they can since the black days of 1973. 
attempt to sell at a premium with first half profits not quiti 
any of the new shares which up to the exceptional level of . 
have not been taken up by Januaiy^June 1974. The penalty 
shareholders. In a market as for running a cautious bonk 
volatile as this, there is still may now be a little larger than 
something to play for. it was in the high margin condi- 

tions of last year, but Alex- 
FWfrnnir Ron talc anders evidently feels interest 

Electronic Kentais rates may not continue to b« a'’ n - 

Electronic Rentals now has untouched by sterling's jriafc 
the kind of balance-sheet which lems; the* yield is 9.8 per cent 
in any sector other than TV See also Page 19 


MPs given cool Strasbourg welcome 


BY REGINALD DALE AND PHILIP RAWSTORNE STRASBOURG. July 7. 

although it is not clear whether BRITISH LABOUR MPs to-day -If Britain had chosen its dele- tbe first group of British, Irish he spoke broadly of a “distinc 

all are behind the Prudential, finally took their seats in the gation. in the same way as and Danish MPs to arrive here tive British approach” to 

One that is. however, is Norwich European Parliament in spite of Germany, tbe Netherlands and in January. 1973. * Parliament's procedures 

Union Assurance, which after a furious broadside from tbe Denmark, the Liberal Party Pursued by television cameras European problems. He hoped, 

initially voting by proxy in 1 8-strong delegation had been would have seven seats in through every stage of their however, that the presence of 

favour has reversed its decision. Liberals against the way the Strasbourg, he claimed. * journey from London, the MPs Labour would in general 

— chosen in Westminster In spite of strong support found , them waiting again as strengthen the Parliament’s 

rilm Otherwise the formal end to tnm tbe whole Liberal group they entered the Chamber. M. influence. 

. xr T abnnr’s two-and-a-haif-vear bov- in the jParbament, there was Spenale. patiently banging his It should certainly strengthen 

J! 11 1 p £! po ??j* ^ e *'* eott D f Strasbourg wa/ a iven a litUe that Mr. Johnston could do gavel had to call three times the weight of the Socialist group 

,ts nniitp hut not overiv enthusiastic “* Practice. Britain’s represen- for delegates to take their seats here which, with Labour’s 

n hPMha« U - 1 i« e ifi l^. e SS?^ D i! S iT welcome by othe^non-Socialist tatlves were chosen in complete before Mr. Michael Stewart the arrival now becomes the biggest 

0 ,^ e - r _ l 5? n . ,ls iff c f n , t : delegates * conformity with Rome Treaty long-time pro-Market leader of single political grouping in the 

Lfei 1 ? rw'iSnrflk^i 1 .. 6 „, g o ’ i,i, /T-K^i rules, which provide for national the group, could break away Parliament 

a frr' , t. . 1 dUe Russel Johnston (Liberal, parliaments to nominate dele- through the posse of cameramen. The Labour MPs are unlikely 

l. Aouott chairman of Dover Inverness) denounced the com- gates according to their own pro- Sir Geoffrey de Freitas, almost always to add to the unity and 
Engineering, one of the TPG position of tbe Labour delegation Secures. ' 


. _ M „ ... cedures. immediately elected a ' vice- cohesion of the’ group, tradi- 

nvestmenis promissory notes as an “ outrage ’ which com- president of the Assembly, tionaily one of the most 

lolalling £100,000 issued by ptetely disregarded the real xflij reDroo f looked cool— but only Mr. “European” in the Parliament. 

Snjtihajncote. a balance of support for parties in Britain. ™ ,u 1 William Hamilton, in an They told the Press to-nigbt 

i 144.000 With National West- With only 36 seats available Herr Ludwig Fejlermaier. open-necked shirt, appeared that there were wide diver- 

imnstcr Bank and TPG's lease- for British MPs here, the arrival leader o£ the Socialist group*, thoroughly at home. The others, eencies of opinion inside the 

hold interest m its adniimstra- of the Labour Party has cut which the Labour MPs have now slightly bewildered by the Labour delegation and that 

live oflices. Liberal representation from two joined, mildly reproved Mr. geography of tbe Chamber, individual mwnbers might well 

Other mterests to be taken on to one, wiui the enforced Johnston for dragging a House searched for their seats.. vote different ways on issues 

include shares in several com- departure of Lord Giadwyn. 0 f Commons row into the Euro- ~ i . SUC h « European union and 

cVnS? 1 ■ radi0 statlons a Mr. Johnston told the pean Parliament. Any British Prodigal Child direct elections to Strasbourg. 

-Kwroiwnt a film assembly that he alone now mP should be glad that tbe Came the welcome... and a Members will have the first 
caned The House of Klong: there represented 5im. voters, more House of Commons was now half-hour wrangle over the chance to express such differ 

;s also a proposal for Newman than the total electorates for the fully represented in Strasbourg, agenda which was enough to eneeg on Wednesday when the 

ii?nr- U V a per bolding »n three _ smallest Community he said. provoke a few Euro-yawns and Parliament debates a report on 

TP-. From stronspoini. a private countries. Denmark, Ireland and There the matter was allowed drive most of them out again for European union, although most 

company owned by Mr. Bartlett Luxembourg. _ to rest— —in spite of a warning refreshments. axe expected to abstain in 

from tbe Liberal group that it The' absence of ceremony was Thursday’s vote on the issue, 

would now have to reconsider taken as a gesture of disapproval Mr. Stewart said that group 
“ the practice and principles of for tbe Labour Party's long membership did ■ hot mean 

co-operation with othe* political boycott of the Parliament, Labour MPs were in all circurn- 

groups in the Parliament” together perhaps with some con- stances bound by group majority 
Tbe Liberal outburst enlivened tinuing concern over its attitudes decisions — although they were 
what was otherwise a dull occa- to European integration. " The not looking for opportunities to 
sion — apart from a brief speech return of a -prodigal child is not disagree, 
of welcome by M. Georges always that welcome,” one Sir Geoffrey de Freitas said 
Spenale, tbe Parliament’s Presl- delegate commented. the first step should be to build 

dent, there was little to indicate Mr. Stewart declined to get in- up . the influence of the' 

that a major "symbolic” event volved in discussion of the dele- Parliament. Only when it had 

was taking place. gation's longterm European greater prestige, would people 

The welcome was nothing like objectives as he arrived in of real ability want to serve in it, 

the rapturous reception given Strasbourg- Echoing Mr. Wilson, be added ingenuously. 


Weather 


V.K. TO-DAY 
THUNDERSTORMS in most of 


Borders, Edinburgh. Dundee, 
Aberdeen 

England. Dry but cloudy in tbe W md S 1 . E^figh t- U MaX° 20C (BSfT 
nnrin ' Cooler near costs. 

London, E. Anglia, Midlands, Glasgow. Cent Highlands. Argyll. 

S.E. and Cent. S. England ’ N. Ireland, S.W. & N-W. Scotland 
Thunderstorms, sunny inter- pry, sunny periods. Wind E„ 
vaJs. Wind E.. moderate or fresh, light or' moderate. Max. 2lC 
Max. 23C (73F). (70F). 

Channel Islands iKifiS 1 *"*’ 

Thundery rain, bright inter- Orkney, i 5b etland 

va|s. Wind S.E.. light or moderate. clo^y. Fogpatchea. 

ii-v ■»«!{- iTop) Wind SJ3., light. Max. 14C I57F). 

™ Lakes, Isle of Man, 

S.W. England, Wale* e„ N.W. & Cent. N. England 

Thundery rain. Wuza EL. Sunny spells, thundery showers, 

moderate or fresh. Max. 2-C WiQd E< mQ( jerati!. Max. 230 
\rl¥). (73F) . 

Outlook: Similar. 

Lighting-up: 
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London 21.47, 
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Continued from Page 1 

TUC wages plan 


remarks about having to oppose workers would receive two rises, 
any wage curbs. The money This first attempt by TUC 
would be paid as a supplement leaders to frame a detailed pay 
to basic rates and so would not policy then led Mx. Frank 
count for extras such as over- Chappie of the Electricians and 
time. Plumbers to claim that a deal 

i H was also agreed -without J 1 ® k® 5 negotiated in the elec- 
[detailed debate that the cut-off £? cal contracting industry for 
point for pay rises put by the T per J twes J nm 

TUC's office at £10,000 a year jHJfW •■“*5 
should be cut to £7.000-« figure jjj!' e n ^ ^ the 

which will catch some union 
general secretaries, many of -—ntLSSS"®.?, 
whom earn between £6.000 end be curbed. 

£8,000 a year. But th? TUC’s policy docu- 

exac'uy 

SSSI 

passed. One problem was over should nrteSwSS the^liS^ 

^ en rSi^ E % and W 0f S? TUC headers 11 then 'SSk 

service related rises which are themselves unable to agree on 
paid on top of annual negoua- these details and hoped that Mr. 
^ T ^f G I j 0c JJ men ^ prD " Healey -muld give them helpful 
posed they shouW be allowed guidance at last night’s talks so 
providing the wage bill did not lhat firmer proposals could be 
rise as a result but ocher union prepared for to-morrow's general 
leaders objected because some council meeting. 


Continued from Page 1 

Miners 


of being a little drunk with 
power, Mr. Gormley said the 
NUM should not be seen to be 
driving a wedge not only into 
the TUC but also between the 
TUC and the Labour movement. 

He forecast that if the 
“dangerous” Yorkshire resolu- 
tion was carried, a lot of plans 
for the coal industry would be 
shelved 

He suggested the NUM 
should join with ail TUC 
affiliated unions to try to work 
with the present Government to 
solve the economic probl em.* 
surrounding us. 

Meanwhile, militant Scottish 
NUM -leaders have decided 
against trying to move an emer- 
gency resolution opposing any 
curbs on free collective bargain- 
ing. including any revamped 
social contract. - They assess 
they have no chance of achieving 
tbe two-thirds majority of 
delegates necessary to force a 
debate on an emergency motion 
that does not have the backing 
of tbe union executive. 



More for your 
money in 
Peterborough 


More space. 

Low staff turnover. 

A better environment. 


Good communications (64-mumtes by fastest 
train from King’s Cross). 


Houses guaranteed for present staff. 

Full range of houses to buy. 

Offices, office sites 

50,d00 sq ft block to let in city centre. Sites for up 
to 100,000 sq ft And a six-acre office park site 
(close to Riverside and new golf course). 

Telephone now 0733-60311 



Join Case . 

Chief Estates Surseyor i - * . 
Peterborough Development Corporation ; 
P.O. Box3 ; " ; 

Peterborough . . 
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